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THE ACTIVITY 


BAROMETER 





DECEMBER 4, 1935 NOVEMBER 6, 1935 
85.7 79.0 


The continued rise in industrial pro- 
duction, at a time when the trend is 
seasonally downward, has lifted the 
DUN & BRADSTREET Business Activity 
Barometer far above the levels of a 
year ago. At 85.1 for the week of 
December 4, the current index compares 
with 72.1 at the beginning of this year 
and represents the highest point reached 
since November, 1930. All of the com- 
ponent factors contributed to the rise 
recorded during the past month. 


BAROMETER AND ITS COMPONENTS 
(Estimated normal = 100) 


| a ee & 
BR st 5 SS «Et ot 
Se S82 88 85 §2 83 
44 a& S3 He 825 28 
Dec. 4, '35 85.7 89.4 70.9 93.6 59.4 86.9 
Nov. 27, '85 88.1 85.0 66.8 93.1 59.2 87.2 
Nov. 20, '35 81.7 80.6 66.6 92.6 57.3 87.1 
Nov. 13, 85 80.4 77.9 66.8 91.8 57.4 85.8 
Nov. 6, '35 79.0 74.2 65.1 90.0 55.9 87.0 
Dec. 5, '34 66.8 45.7 61.5 84.0 49.4 76.3 


Tehts Sous 


The vicissitudes through which manu- 
facturers of automobiles passed during 
the early experimental stages, following 
the invention of the first mechanically- 
propelled vehicle in 1760, forms one of 
the most fascinating stories of the 
world’s industrial development. After 
reviewing this period, Mr. C. J. Perrier 
in his article “An Abstract of Automo- 
tive History” points out the present 
gigantic size of the industry by means 
of comprehensive statistical exhibits. 


In the “Graphic Reviews of Major 
Trends” noteworthy analyses appear of 
the building and tobacco trades. In the 
latter, cigar production reached a four- 
year peak and cigarettes a new high for 
the month. Despite a decline from 
October, November building permit 
values were 105.1 per cent greater than 
a year ago and were the largest for any 
November since 1931. 


The record of both failures and bank 
clearings, two of the leading indicators 
of business trends, was favorable for 
November. The daily average of bank 
clearings ‘was above that for any month 
back to 1931, and exceeded by 25.2 per 
cent the November, 1934, daily average. 














AN ABSTRACT OF 
AUTOMOTIVE HISTORY 


F a lobby of Engiish tavern keep- 
ers and stage coach owners 
appearing before the British 

Parliament in 1840 had not been 
sufficiently vehement in its de- 
mand that mechanically propelled 
vehicles be taxed out of business, 
Detroit might not today be the 
automotive manufacturing center 
of the world. 

Approximately 70 of these lum- 
bering steam omnibuses had ap- 
peared on highways between Lon- 
don and nearby suburbs between 
1825 and 1840. They attained a top 
speed of 20 miles an hour—not bad 
considering the rough roads and 
iron tires. Coke was the fuel and 
power and was applied to the rear 
axle. Private cars were not put on 
the market. But even these omni- 
buses were not the first horseless 
carriages. 

Though James Watt, experi- 
menting at Glasgow University in 
1755, successfully applied steam to 
the production of power, Captain 
Joseph Cugnot, a French military 
engineer, is generally accredited 
the inventor of the first mechani- 
cally propelled vehicle (1760). 
The first American automobile was 
built by Oliver Evans, of Phila- 
delphia, under a patent granted by 
the State of Maryland (1787), 
Evans’ service to transportation 
was his development of a high- 
pressure non-condensing engine, 
while Watt was still working with 
low-pressure engines. 

By 1830, steam propelled car- 
riages and coaches had been con- 
structed both in America and 
Europe. Yet until May 8, 1879, the 
day on which George B. Selden of 
Rochester, N. Y., filed application 
for a patent covering the use of the 
gasoline motor as the propelling 
force of a road vehicle, progress 


wy}. 


had been demonstrated not so 
much by practical accomplishment 
but rather in experimental work 
and discoveries later to be useful. 

The earlier steam propelled car- 
riages and vehicles constructed 
both in America and abroad had 
been cumbersome. Excessive vibra- 
tion and friction made their de- 
terioration rapid. As damage to 
roads and to horse-haulage inter- 
ests in England had brought about 
adverse legislation, attention had 
been diverted to the steam railroad 
and the energies of creative work- 
ers centered in the development of 
this type of transportation. The 
introduction of the bicycle as a 
commercial factor, and the desire 
for the open air and country, fos- 
tered the development of better 
roads and crystallized the growing 
demand for some means of indi- 
vidual transportation. Advance in 
distillation methods had brought 
kerosene and gasoline into general 
use. These liquid fuels, because 
of their energy per pound of 
weight, were superior to coal or 
wood for the generation of power 
in light vehicles. 

In 1876, Otto, in Germany, in- 
vented an engine in which gas was 
compressed before ignition, in- 
creasing the propulsive power. 
Daimler, in 1886, and Benz in 1886, 
patented vehicles of improved de- 
sign. During the following year, 
Levassor of the French firm of 
Panhard & Levassor, introduced 
many improvements in general 
chassis construction. 

By 1890, motors, running gear, 
transmission, ignition and carbure- 
tors had developed to the point 
where mechanical difficulties had 
been largely minimized. Two 
things only were lacking, pneuma- 
tic tires and a place to put the 


motor to avoid road shocks and 
vibration. Discovery by Goodyear 
of a process for vulcanizing rub- 
ber and the consequent evolution 
of the pneumatic tire eliminated 
the first problem. The idea of 
a central frame to carry the 
power plant furnished the second 
essential. 

Evidence favors Charles E. 
Duryea’s claim that his “Bug- 
gyaut” was the first gasoline car 
in this country (1892). Henry Ford 
and Ransom E. Olds followed in 
1893 and Elwood Haynes of 
Kokomo, Indiana, and the Apper- 
son Brothers in 1894. Alexander 
Winton of Cleveland, among the 
pioneers, sold and received pay- 
ment for the first gasoline automo- 
bile which was shipped to Robert 
Allison of Port Carbon, Pennsyl- 
vania, April 1, 1898, 


Initial Gains Were in Engineering 


Whereas at the turn of the cen- 
tury, the ascendency of the gaso- 
line automobile was threatened by 
improved steam vehicles and the 
newly invented electric carriages, 
the gasoline car because of readier 
starting, greater freedom from me- 
chanical difficulties, and greater 
distance before refueling, soon be- 
gan to eclipse its rivals. 

From 1900 on the history of the 
automotive industry may be divid- 
ed into four stages—the first, the 
Engineering Stage; second, the 
Production Stage; third — the 
Merchandising Stage, and last— 
the period of Concentration and 
Maturity. 

By 1902, scores of cars, both 
steam and gasoline, had been built, 
principal among which were the 
Autocar (1897); Matheson, Stan- 
ley, Stearns, Thomas and Winton 
(1898): Locomobile and R. E. 
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Olds (1899); Austin, Elmore, 
Glide, Jackson, Packard and Peer- 
less (1900); Gaeth, Pierce-Arrow, 
Pope Toledo, Pullman, Rambier, 
Royal Tourist, Stevens-Duryea 
and White (1901); Cadillac, 
Franklin, Marmon, Pope and 
Studebaker (1902). 

By 1903, the industry was clearly 
moving out of the experimental 
stage. Ford was manufacturing 
commercially, although his actual 
participation in the industry dates 
back ten years, and the Auburn, 
Corbin, Moline, Overland and 
Premier were among the notable 
additions. 

Many of the producing com- 
panies were already established 
business enterprises. Pierce- 
Arrow, Packard, Peerless and 
White clearly illustrate this. 
Pierce had been a bicycle organ- 
ization. Packard had been making 
lighting fixtures, Peerless had been 
making wringers, and White, first 
steam, then gasoline, had been 
originally organized as the White 
Sewing Machine Co. 

By 1904, the number of concerns 
manufacturing or assembling cars 
had increased to 121. At this time, 
the industry was in the first period 
of its development—the Engineer- 
ing Stage—when with the accumu- 
lated demand of centuries it was 
possible for the engineer to sell 
any car he could build and operate. 
His problem was production rather 
than merchandising. The majority 
of the cars were expressions of the 
engineering whims of the indi- 
vidual designing them and the 
period was one of experiment and 
refinement of a novelty product. 

Engineers with more practical 
ideas than others, built better cars, 
and as soon as Henry Smith saw 
John Jones, his next door neigh- 
bor, take his family, thoroughly 
protected by dusters and goggles, 
out for a Sunday ride, Henry de- 
cided to buy one of the horseless 
carriages and orders accumulated 
at certain plants. 

These factories purchased parts 
and assemblies from various metal 
working plants, for interchange- 
ability was not unknown to those 
who had previously worked on 
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parts for bicycles or sewing ma- 
chines. Carriage shops produced 
bodies. No large plant nor elab- 
orate equipment was needed for 
the assembling, and the necessary 
space was therefore rented and 
cars built. Since the parts were 
purchased on a 30 to 90 day basis, 
the process of assembly was 
shorter than the credit period. 

Cash deposits were required on 
all cars ordered, and the full pay- 
ment of the balance, on delivery, 
permitted the accumulation of 
funds to use in the manufacturing 
process. Ford, who had started 
originally in 1902 under the name 
of Detroit Automobile Company, 
iaunched the Ford Motor Com- 
pany in 1903 with a cash capital of 
$28,000. The Buick Motor Com- 
pany was started in 1903 by 
Benjamin Briscoe, and was rein- 
corporated in 1904 with a cash 
capital investment of $37,500, and 
in 1905, came into the control of 
W. C. Durant, who later .made it 
the nucleus of the General Motors 
Corporation. The Maxwell-Bris- 
coe Motor Company was organized 
in 1904, with an investment of 
$10,000, later becoming the short- 
lived United States Motor Com- 
pany, from which came the Max- 
well and later the Chrysler 
companies. 

In 1911, the Studebaker organ- 
ization absorbed the Everett 
Metzger Flanders Company, which 
had been organized in 1908. About 
the same time, John Willys pur- 
chased Overland and Howard Cof- 
fin, R. B. Jackson and Roy Chapin 
interested J. L. Hudson to the ex- 
tent of $10,000 in the Hudson 
Motor Car Company. 


Heavy Production Began in 1909 


The initial state of the in- 
custry’s growth may be arbitrarily 
said to have continued until 1908, 
as the following year, 1909, pro- 
duction was more than doubled 
and for the first time exceeded 
100,000 cars. Radical improvement 
and changes in design had been 
made in the original product and 
the principal task before the in- 
dustry seemed to be the extension 
of sales throughout the national 


market. The engineer, heretofore 
dominant in the organization, was 
supplanted by the production man- 
ager and in 1916 production for the 
first time exceeded a million cars. 

It is notable that this expansion 
followed by one year the adoption 
by members of the National Auto- 
mobile Chamber of Commerce (the 
successor to all the earlier organ- 
izations of automobile manufac- 
turers), of a plan permitting free 
interchange of patents. Accept- 
ance of the plan was predicated on 
the realization that the patents of 
all manufacturers were more valu- 
able than those of any one com- 
pany. The chief credit for the 
adoption of this plan belongs to 
Charles C. Hanch, whose untiring 
efforts were influenced by his early 
experiences at Nordyke & Marmon 
then also producing flour milling 
machinery. 

During this second or Produc- 
tion Stage, Ford became the out- 
standing success, because he was 
the first to build a car for the other 
fellow. He stuck to one model day 
after day, making only minor 


. changes, while reducing produc- 


tion and overhead costs and im- 
proving his equipment. 

However, the growth and pros- 
perity of other large manufac- 
turers associated in the industry 
was furthered by their astonishing 
ability to produce a seemingly un- 
ending succession of changes that 
rendered old models obsolete—-in 
short, by creating chronic dissatis- 
faction in the mind of the owner 
with his old car. 

About 1913, the general adoption 
of the self-starter rendered obso- 
lete all cars not so equipped. The ' 
“emountable rim came into wide 
use in the following year, thus 
eliminating one of the most un- 
pleasant hazards of driving—the 
road-side patch. Until 1920, about 
80 per cent of all cars produced 
were open models, chiefly because 
the allocation of overhead to the 
limited number produced put the 
price of the closed car far beyond 
the purchasing ability of the aver- 
age citizen. Since 1930, the per- 
centage of open models produced 


is distinctly less than the percen- 
tage of closed cars 15 years ago. 

Sixteen years ago, cars were 
equipped with two wheel brakes 
and high pressure tires. Balloon 
tires and four wheel brakes super- 
seded them. As a result, millions 
of cars were scrapped before their 
time and others purchased to re- 
blace them, 

This Production Stage, though 
the rapid expansion was somewhat 
interrupted in 1917 and 1918 by the 
World War, ran until about 
September 20, 1920, the day on 
which Ford made his now famous 
price reduction which increased 
volume but depreciated the value 
of used cars. Because of under- 
lying business conditions, this 
price cut resulted in only a brief 
spurt in sales, after which they fell 
off again. However, the step was 
to have its permanent effect on the 
price-policy of the industry. 

The situation was a serious one. 
In the months immediately preced- 
ing September 20, 1920, the fac- 
tories had been shipping carload 
after carload of new cars, sight 
draft against bill of lading. The 
dealer was forced to take them or 
surrender his franchise. This 
meant a heavy monetary loss to 
many and spelled ruin for others. 
In many instances capacity to fi- 
nance was already taxed. The 
banks refused to go further, and 
insisted that secondhand cars be 
liquidated and loans reduced. The 
threat of bankruptcy disturbs the 
usual procedures, and though cars 
are moved, it is without the opti- 
mism and enthusiasm which selling 
requires, and at disastrous prices. 

Dealers are a most important cog 
in the gears of production and dis- 
tribution, and a prospering in- 
dustry requires an organization of 
dealers also operating profitably. 
Manufacturers, realizing that this 
was a serious problem and affected 
their own welfare and future, be- 
came sympathetic in their search 
for a solution. 


Emphasis Shifted to Distribution 


The effort to solve these prob- 
lems put us in the third stage—the 
Merchandising Era, in which four 


plans became generally adopted by 
the manufacturers: 


(a) To acquire a large number 
of small dealers, 

(b) To bring out new models 
frequently, 

(c) To finance time sales, and 

(d) To develop the export 
market. 


Isolated cases of installment 
selling probably date back to 1905. 
Until 1915 such sales were made 
by dealers who either carried the 
paper themselves, used the paper 
as collateral for bank loans or sold 
it to companies extending on ac- 
counts receivable. Such paper 
could not be readily discounted be- 
cause the security was a chattel, 
subject to rapid depreciation. 
Peculiarly, as installment selling 
spread, manufacturers and bankers 
opposed the practice and tried to 
head it off. It won out despite this 
opposition. The large initial cost 
in the purchase of a car made the 
installment development a natural 
one. 

In 1915, the Continental Guaran- 
tee Company was formed by 
Willys-Overland and substantial 
headway was made in the organ- 
ized financing of time sales. C. C. 
Hanch, then Treasurer of Stude- 
baker, interested Commercial In- 
vestment Trust, and such great 
enterprises as the General Motors 
Acceptance Corporation (1919), 
Commercial Credit Company and 
the Universal Credit Company 
were organized. 

Ten years after the formation of 
the first automobile installment fi- 
nance company, 65 per cent 
of all cars sold were financed 
(1925). By 1928, 492 automobile 
financing companies reported that 
volume in dollars amounted to the 
stupendous total of $1,196,544,696 
and that a total of 2,469,658 cars 
had been financed. The following 
year, 1929, volume totalled $1,622,- 
768,300 with 3,559,829 cars financed. 

Factors prompting the develop- 
ment of automobile exports were 
several. Important among them 
was the expansion of productive 
capacity beyond the needs of the 
domestic market. In 1920, there 





were only 10,942,924 cars registered 
throughout the world. Ejighty- 
four per cent of them were in the 
United States, yet our automobile 
industry was operating at only 80 
per cent of its theoretical capacity. 

In 1921, we exported 51,050 cars 
(including foreign assemblies). In 
1922, we doubled that number and 
in 1924 we shipped abroad more 
than 200,000 units. Initially, the 
substantial increase in this class of 
business was facilitated by con- 
secutive reductions in selling 
prices made possible by advances 
in American engineering and pro- 
duction technique. 

Some years later, of course, cer- 
tain foreign countries were to im- 
pose restrictions and set up tariff 
barriers in an effort to foster their 
cwn passenger car industries. This 
situation was anticipated, however, 
by Ford and General Motors who 
forced recognition as a local enter- 
prise either by building plants in 
certain countries or buying into 
already established enterprises. 

A significant incident of the 
period from late Spring 1921 when 
the normal upswing of the business 
chart was again resumed until late 
in 1929 was the lapse between July, 
1927, and the Spring of 1928, when 
Ford was out of production. Peak 
output of model T’s had been at- 
tained in 1923. From 1924 on, 
the falling off in sales convinced 
him that it was imperative to bring 
out a new model. Delays in get- 
ting started led many to believe 
that he would never regain his pre- 
eminent position but by late 1928 
every dealer had a car and he was 
again fighting for top position. 

The elimination of some of the 
older companies continued—not- 
ably, Apperson, Chalmers, Haynes, 
Jackson, Moline (this dropped out 
in 1918), Stevens-Duryea, and 
Winton. 


Overproduction Embarrassed Dealers 


Beginning with October, 1929, 
the “paper profits” acquired in 
years of glamorous prosperity 
were substantially reduced or ob- 
literated by a sudden crash in the 
stock market. The prosperity 
boom had led to exaggeration in 


DUN & BRADSTREET MONTHLY REVIEW 











practically every line. ‘There was 
overproduction, overselling and 
considerable overconsumption. An 
unusually high rate of production 
always has the effect of creating 
distentions in sales channels and 
in 1930 each American industry 
felt the severe effect of the ex- 
cesses of 1928 and 1929. 

Between November, 1929, and a 
general awakening to the fact that 
we were in the throes of a major 
depression, which seemed to occur 
about June of 1930, manufacturers 
tried every expedient to unload 
cars. This was not somucha 
matter of moving a large accumu- 
lation of cars already produced and 
held by manufacturers, as of main- 
taining existing high production 
schedules upon which profits were 
dependent. Pressure on the deal- 
ers became terrific. 

There were then 51,560 dealers 
in the United States. Since can- 
cellation of a franchise meant ruin, 
these dealers were, even to an ex- 
tent beyond their ability, forced to 
take the cars which manufacturers 
said they must and to sell them. 
They paid cash for new cars and 
their commission on at least 75 per 
cent of their sales was a used car. 
By the time they had traded that 
secondhand car for still another, 
their theoretical profit became a 
deficit after absorption of used car 
losses. 

Since more than 1,000,000 cars 
of that year’s assembly, had ac- 
cumulated as a surplus, as a result 
of the maintenance of production 
schedules by the manufacturers, 
the effect of distress selling cre- 
ated such utter dissatisfaction 


among certain dealer organiza- 
tions that manufacturers found it 
difficult to force cars on the better 
organizations who could and in 
many instances did secure really 
good franchises for competitive 
makes. 

The 1929 orgy of uncontrolled 
production taught the manufac- 
turers 

(a) that the stability of mer- 
chandising depends on the 
quick clearing of cars de- 
livered from factories, 
that individually the dealer 
lacks control of used car al- 
lowances and pressure com- 
pels him to disregard good 
business practice, and 


(b) 


if the losses on used cars 
increase, the burden placed 
upon the distributive 
mechanism is such as to 
threaten it with collapse. 

“Controlled Output” became the 
1930 slogan. 

But by June of that year we were 
in a severe depression in the 
duration of which some 22 con- 
cerns manufacturing passenger 
cars were to be eliminated. Just 
what would have happened had not 
this depression overtaken us and 
modified the picture in many ways 
it is difficult to say, but in looking 
back over the statistics of the auto- 
mobile industry, it would seem as 
though beginning with 1928 we 
entered the present stage—that of 
Maturity and Concentration. 

Since 1928, motor vehicle pro- 
duction has approximately paral- 
leled the curve of general business 
activity—in this respect and doubt- 


(c) 





less because it has attained ma- 
turity, the automobile industry has 
behaved in a manner similar to 


older industries. At the close of 
1927, there were 35 companies pro- 
ducing cars, 28 actively, and the 
other 7 somewhat hampered by 
their financial condition. As of 
December, 1934, only 13 of the 35 
remained. Five years of depres- 
sion had taken their toll. 

In October of 1929 only 5 per 
cent of the total workers in the 
United States were unemployed. 
In March of 1933, with unemploy- 
ment at unprecedented figures, 
those who were working were con- 
serving cash for such eventualities 
as might arise. Since subsistence 
is the first requirement of every 
family, the average life of an auto- 
mobile rose from seven to eight 
and a quarter years. 


Concentration Began in 1930 


But restriction in volume was 
not the sole cause for the elimina- 
tion of 22 passenger car 
manufacturers. Thirteen com- 
panies were able to weather the 
storm. Ten of these were smaller 
operators, whose sales were only 
a small percentage of the total. 
They, too, had liquidated inven- 
tories and cashed accounts receiv- 
able, yet despite the constant 
dissipation of current assets, su- 
perior management enabled them 
to weather the storm. 

During these five lean years 
losses were absorbed by surpluses 
built up in profitable years though 
the common stockholders’ equity 
was reduced by the staggering 
total of $462,507,132. 


Consolidated Balance Sheet of the Automotive Manufacturing Industry * 





Decrease for Percentage 
ASSETS Dec. 31, 1929 Dee. 31, 1934 Five-Year Period Decline 
risut and Property (depreciated) <3:..6.06< ncses cwccuveme caves $1,217,738,238 $942,207,668 $275,530,570 — 22.6 
WV OII secs lise oaks 6 a hie erm OREO ROE MOAT ae 456,576,906 268,545,957 188,030,949 —41.2 
Cash, Securities, Receivables, Patents, Goodwill, Trade Marks... 803,588,956 744,824,077 58,764,879 — 7.3 
OOGTE ROR BUG Vs asi cccnhrand etek eoaeen eae anaemia 356,320,404 356,119,884 200,520 — 0.06 
MRI sis a arin hb Wier pe chins ean en ates Rae Ml aN aa Brae ee en cea $2,834,224,504 $2,311,697,586 $522,526,918 -18.4 
LIABILITIES 
PE CCCAAB RE DA e555 a ac Si wi ba aol Boe eCe, MaRS iw ALE Ogre $153,339,478 $135,754,668 $17,584,810 —11.5 
PO TLEACEN NS oc alia saa: ws sa0eaw arial Raw re hh ap Rg wrote eka BLE ee eis ea 59,926,870 40,288,301 19,738,569 — 32.8 
MORE TRG EAGT SEL CN Be aoe co a0. ark 'ab osu, Bisc wt acaciatlonis: nO ShaR Sota wot a ea Ole are alee 494,281,456 380,585,049 113.696,407 — 23.0 
CANIN LOCK AUG BUILDING se v.66 0's viwiciate Sle pw sie wea sie Ob bea ae 2,217,576,700 1,755,069,568 462,507,132 — 20.9 
RCE are: 2 ate © aso oh eve Rien e, Rae e RNS SIGUA Arete eee aera eeTe aueieahearer aid $2,834,224,504 $2.511.697.586 $522,526.918 18.4 
s * Note: Composite statement was compiled from the financial statements of the following ear manufacturers: Auburn, Chrysler, Ford, 
General Motors, Graham, Hudson, Hupmobile, Nash, Packard, Pierce-Arrow, Reo, Studebaker and Willys-Overland. 
ae 
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The seven companies regarded 
in 1927 as underfinanced included 
Durant, Willys-Overland, Mar- 
mon, Davis, Gardner, Chandler- 
Cleveland and Jordan. These with 
other independents accounted for 
32 per cent of the cars sold. 





Amp Under 
Financed Financed Total Production 
1927 ss 2° 7 ay" 3,083,360 
1928... 23 7 50 $012,158 
1929.. 19 v =3 4,794,898 
1930.. 17 9 26 2,910,187 
12 9 21 2,038,183 
11 6 17 1,186,209 
11 1 15 1,627,361 
11 2 15 2,270,566 
As of December, 1929, only 28 
manufacturers remained in busi- 
ness and nine of these needed 
additional working capital. Out- 


standing in the operating history 
of the depression years is the fact 
that General Motors and Chrysler 
(Ford does not publish operating 
details) were in the red only in 
1932, a year in which they oper- 
ated at less than 25 per cent of 
capacity. 

The trend toward concentration 
of passenger car manufacturing in 
the hands of still fewer companies 
has developed rapidly since 1929. 
It is summarized in the following 
table: 


Percentage of Retail Sales Secured By 


c « ¢ 
€ C 


Year Chrysler Ford 


G. M. Indpt. Year 

1929, 8.9 33.9 32.6 24.6 1929 
1930. 8.6 10.35 34.4 16.7 1930 
1931.. 12.0 27.9 43.2 16.9 1931 
1932.. 17.5 23.8 11.5 17.2 1932 
1933.. 25.8 21.0 43.3 9.9 1933 
3 a 28.2 39.8 9.1 1934 
S 4.9 7.9 1935* 





* Six mouths 

Yet this reveals only part of the 
picture. Ina period of concentra- 
tion the trend of prices is impor- 
tant, particularly when only three 
companies are finally indicated as 
dividing 90 per cent of the total 
unit volume. Accordingly, the 
following data is of interest since 
it records the trend of wholesale 
automobile prices from 1928 to 
1934: 


Group 1 2 3 t 5 
Under $500 to $751 to $1,001 to <All 


Factory Sales by Wholesale Price Class 


$500 $750 $1,000 $1.500 Other 
1928.. 42.3 30.4 11.5 11.4 4.4 
1929 53.9 27.5 8.1 1.23 3.2 
1930... 60.3 23. wa 6.2 3.0 
1931.. 65.2 20.3 8.0 3.9 2.6 
1932.. 67.0 22.0 6.5 3.1 1.6 
1933 80.9 14.6 2.0 1.3 12 
1934 64.7 30.4 29 i:Z Ss 


his trend has been due to two 

factors (a) reduced consumer pur- 
chasing power and (b) modern 
engineering and production tech- 
nique which have provided ade- 
quate transportation at low cost. 

Since there is unquestionably 
relationship between per capita in- 
come in the United States and the 
amount which a car buyer will 
spend for a new automobile, other 
things being equal, it is reasonable 
to believe that the price group 
whose sales figures show the great- 
est unit reduction during dull 
periods are more than likely to 
show the best comparative gains 
as the upturn comes. 

This initially may be construed 
as favorable to the Independents. 
lowever, these changes are not so 
much the result of shifts among 
manufacturers as shifts in the 
prices of specific models. Analysis 
of the retail sales of Chevrolet, 
Ford and Plymouth seems to in- 
dicate that the purchaser is at the 
present time buying the more ex- 
pensive units in these lines. 


Percentage of Total New Car Sales 
in U. S. by 
1929 1930 1931 1932 1983 1931 
23.57 30.59 20.46 3 


27.70 23.6 





But an automobile is both a ma- 
UX ae 


chine and a style. Were it only 
the former it might be possible to 
create a monopoly in acertain 


price classification. But since it 
is also a style, that which has an 
appeal for one prospect, does not 
meet with the approval of another. 

Consequently, while temporary 
predominance in any class may be 
acquired, it cannot be maintained 
easily because it creates a standard- 
ization that brings about a style 
reaction against the leader. The 
desire for something different may 
again assert itself and favor the 
Independents as employment be- 
comes more general and profits 
greater. 

After the inception of the New 
Deal there was a rigorous test of 
the industry’s flexibility for it is 
one thing to make cars, another to 
sell them at a profit since unit 


margins are relatively small and 
subject to sharp disarrangement 
by changing cost factors. The 
New Deal brought with it an up- 
ward revision in the cost of raw 
materials and the arbitrary adjust- 
ment of wages. 

The year 1934 was one of not- 
able progress toward recovery. 
Not only was production greater 
but plant facilities were expa.ded 
and equipment modernized. Rela- 
tively large capital expenditures 
met the challenge of the Govern- 
ment to show what private enter- 
prise could accomplish in a drive 
for recovery. 


Future May Favor Small Manufacturers 


Automotive plans for 1936 are 
predicated upon the success at- 
tained in 1935 and initially call for 
slightly more than 4,000,000 units. 
Based on the normal replacement 
demand, the deferred replacement 
demand and the normal expansion 
and export demand, some fore- 
casters predict that the total pros- 
pective requirements for the next 
few years at least are substantially 
in excess of the practical produc- 
tive capacity of the industry. 

If this be true, it will naturally 
react to the advantage of the so- 
called Independents for as it be- 
comes more difficult to secure 
deliveries on cars produced by the 
“Big Three” now operating at 
more nearly capacity, the Industry 
as a whole will become more fully 
employed with a resultant step- 
ping up of profit margins. 

Furthermore, while the above 
figures showing the percentage of 
retail sales secured by the “Big 
Three” and the independents do 
indicate that Ford, Chrysler and 
General Motors are acquiring a 
larger percentage of the market, 
the smaller operator, as retail sales 
expand, acquires a larger unit 
volume. 

Most independents are supplied 
generously with production plants, 
which were built when a larger 
share of the market was theirs. 
Output, therefore, could be ex- 
panded without much delay or 
cost, should demand outstrip 
capacity of the larger makers. 
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THIRD QUARTER REBOUND PUTS 
STEEL OUTPUT AHEAD OF 1934 


HE high rate of activ- 





fluctuated from month to 





ity maintained by the 
iron and steel trade dur- 


the 


second 


month, but held above 40 
per cent, except in July 


; . Despiie the recession during : - 
ing the first and third quar- i ue ee yee. ee when it touched 39.44, to 
5 trtéer, production of steel ingots durinc : sas : 
ters has been one of the Se eee ae eee ee g which position it had eased 
. : . the nine months of 1935 was 17 per cent ; ’ 
dominant factors in the in- Terry Ter i j irregularly from the year’s 
: . uf LO Jo4. Monthly operating ratio . 
dustrial improvement re- Hye J iy S °e ar = high of 52.28 per cent for 
tad (‘Dove Al ser cen f capacity, except 
corded for the current year. 7m , os Be pl 0 - . sap rh February. By September 
dh FJULY, WHEN t OUChEa IDA.44. 2 eptem- : - 
In only three of the elapsed i ite re Se ee it had recovered to 51.13 
: ber it had recovered to 51.13 per cent. aren 
nine months did produc- per cent, as against 23.05 


tion fail to equal that of 

1934, and during August and Sep- 
tember the operating ratio was 
double that of last year. The rise 
of 93.7 per cent in steel ingot out- 
put during the third quarter over 
the 1934 comparative was achieved 
despite the tapering trend of 
orders from automobile manufac- 
turers. 

As work on the 1936 models will 
bring the forceful re-entry during 
the final quarter of the year of 
automobile makers, whose buying 
has constituted the largest single 
contribution to the progress of the 
steel industry, some rather high 
estimates have been set for the 
1935 production total. The more 
conservative ones place this at 
32,000,000 gross tons, which would 
compare with 25,599,118 in 1934, 
and with the average of 41,500,000 
gross tons per annum for the ten- 
year period ended with 1929. The 
yearly steel-making capacity of 
the United States is 68,849,717 
gross tons. 

Evidently the leading steel pro- 
ducers have been convinced that a 
resumption of normal consump- 
tion is in prospect, as expenditures 
for plant improvement have run as 
high as $140,000,000 at some mills. 
In spite of the reduced output dur- 
ing the second quarter, the net in- 
come of the industry was 22 per 
cent larger for the first half of 1935 
than in 1934, even though pay rolls 
advanced 8 per cent, and profits for 
the last half are expected to be the 
largest since 1930. 
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Output Up 17 Per Cent 


Extending the strong uptrend 
that started in the final quarter of 
last year, output of steel for every 
month of 1935 was larger than that 
of 1934, with the exception of 
April, May, and June, and topped 
the comparative figures of 1933, 
excepting June and July. 

Following the recession in the 
second quarter, which culminated 
in the year’s low being touched at 
2,230,893 gross tons in June, the 
rapid rebound carried production 
to the year’s high in August at 
2,919,326 gross tons. For Septem- 
ber the total was lowered 3 per 
cent, but was 123 per cent more 
than the 1,268,977 gross tons pro- 
duced in September, 1934. 

According to statistics compiled 
by the American Iron and Steel 
Institute, this brought the total 
production of open-hearth and 
Bessemer steel ingots for the third 
quarter to 8,019,385 gross tons, as 
compared with 4,139,789 in the 
third quarter of 1934, a rise of 93.7 
per cent. 

This increase contrasted with a 
decline of 20.1 per cent in the 
second-quarter comparison, and a 
gain of 21.5 per cent in the first 
one. The total for the nine months 
of 1935 rose to 24,044,076 gross 
tons, which was 17 per cent larger 
than in the corresponding 1934 
period, and 39.9 per cent ahead of 
the 1933 total of 17,189,390 tons. 
The steel ingot operating ratio has 


per cent for September, 
1934. One of the underlying causes 
for the unusual increase in steel 
mill operations during the Sum- 
mer months was the sustained de- 
mand of automobile, agricultural 
equipment, and tractor manufac- 
turers. 


Consumption Widened 


The broadening requirements of 
machine tool plants, builders of 
heavy machines, and makers of 
household equipment were impor- 
tant factors in the enlarged steel 
consumption during the third 
quarter. Miscellaneous buying 
reached the widest proportions in 
several years, and there was more 
activity in the tin plate division. 

As foundry castings are an es- 
sential part in most machine tools, 
many foundries used nearly twice 
as much steel as last year, due to 
the remarkable upturn in the 
machine tool trade. The railroads 
bought 81,000 gross tons more of 
rails and fastenings, wheels, axles, 
and track spikes in the second 
quarter than in the first one, but 
total tonnage of such products for 
the nine months was under that of 
1934. The decrease was attributed 
to the carry-over of about one- 
fourth of the 850,000 tons of rails 
bought last year. 

While purchases of steel by 
farmers for fences, posts, and bale 
ties, and takings by manufacturers 
of air-conditioning equipment ran 
ahead of the 1934 figures, sales to 
the building trades declined. Pub- 





lic works contracts were down 
nearly 50 per cent from last year’s, 
leaving the bulk of the structural 
shapes, plates, reinforcing bars, 
and galvanized sheets produced to 
be absorbed by privately-financed 
commercial and residential con- 
struction. 


Price Level Steady 


After softening slightly during 
the second quarter, prices have 
turned somewhat stronger, but the 
average is about at the position 
occupied a year ago. At present, 
a definite trend of steel prices is 
lacking, but any revisions doubt- 
less will be in an upward direction, 
due to the firmness of some of the 
raw materials. 

Pig iron has held almost rigidly 
to the quotation of a year ago, the 
composite price of The Iron Age 
standing at $17.84 a gross ton on 
October 1, 1935, as against $17.90 
on the same date in 1934. After 
being unchanged at 2.124c. a pound 
since July, 1934, the composite 
orice for finished steel was raised 
to 2.130c. on October 1. 

The outstanding change has been 
in steel scrap, the insistent export 
demand having lifted the com- 
posite price to $12.83 a gross ton 
on October 1. This represented a 
rise of 35 per cent since October 1, 
1934, when it was only $9.50. The 
quotation on Connellsville coke 
has eased gradually from $3.85 per 
net ton at oven a year ago to $3.25. 

Birmingham 

Since July there has been a 
steady improvement in the pig 
iron production of this district. 
Sales in August were 15 per cent 
ahead of July, and showed an even 
greater improvement for Sep- 
tember. 

Improvement in the steel indus- 
try has been even greater than the 
gains recorded by pig iron. Twelve 
of the twenty-four units located in 
Alabama were active at the close 
of September, representing an in- 
crease of five, or 70 per cent, since 


August. 
Buffalo 


Production of iron and steel in 
the Buffalo district has shown a 


CO 


substantial increase during Sep- 
tember, with every stack working 
in the steel mills, and every fur- 
nace going. A certain buying 
movement is now on, as jobbers are 
building up their inventories in 
anticipation of increased business. 


Chattanooga 


The demand for stoves, ranges, 
and heaters is substantially better 
than usual at this normally active 
season. Prices are firm, collections 
satisfactory, and plants operating 
at close to capacity. Asa result of 
this activity, the stamping and 
enamelling of metal parts has in- 
creased, with favorable outlook for 
a good business during the Fall 
and early Winter months. 


Cincinnati 


Uniform production, which ex- 
tended throughout the first nine 
months of this year, with promise 
of sustained and possibly in- 
creased operations during the 
fourth quarter, is one of the im- 
pressive features of the steel in- 
dustry. Aside from considerable 
interest now centered in potential 
demand in connection with the 
1936 automobile models, manufac- 
turers of parts and heavy equip- 
ment have started to specify more 
liberally. 

Cleveland 


Production rose gradually from 
September, 1934, to a peak of 82 
per cent during the last of Jan- 
uary, 1935. A gradual recession 
took place to the holiday week of 





July 4, when the lowest rate, 16 per 
cent, was reached. 

Since that time the trend has 
been gradually upward, with only 


one or two slight setbacks. The 
gain in pig iron production for the 
first seven months of the year was 
2.4 per cent. 


Detroit 


Steel mill production has been 
at a high rate all year and to date 
is approximately 23 per cent ahead 
of the corresponding period of 
1934. The increase, however, in 
the amount of steel used here this 
year was considerably more than 
23 per cent, and the difference be- 
tween production and consump- 
tion was shipped in from other 
centers. 

The greatest amount of steel was 
used in the first quarter with the 
decline in the second and third 
quarters amounting to approxi- 
mately 15 per cent. Wholesalers, 
mill agents, and jobbers of sheet 
and strip steel handled from 75 to 
100 per cent more in the first eight 
months this year than in the same 
1934 period. 


Kansas City 

The leading steel mills in this 
territory report that sales for the 
first nine months of the current 
year exceeded sales for a corre- 
sponding period during 1934 by 
approximately 20 per cent. The 
mills have operated ona profitable 
basis, and earnings show a substan- 
tial increase over last year’s. 
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Los Angeles 

Production in this district is 
well above that of last year in both 
value and tonnage. Principal dis- 
tribution has been in sheet steel 
for tanks, steel pipe, re-inforcing 
steel, oil and mining machinery, 
and tool steel. Structural steel de- 
mands have been limited pretty 
much to requirements for school 
repairs and reconstruction. 


Louisville 


Wholesalers of iron and steel 
report volume during the third 
quarter approximately 15 to 20 per 
cent greater than for the corre- 
sponding period of 1934. Retail 
sales have shown a similar increase, 
with improved demand for steel 
used in air-conditioning equip- 
ment and manufacturing plants. 

The outlook for the balance of 
the year in this particular industry 
appears favorable, due to the fact 
that there is more construction 
work going on locally and in the 
surrounding territory. 


Milwaukee 


Wholesale distribution of iron 
and steel in this district has gained 
30 to 40 per cent in 1935 over the 
comparative 1934 period. The de- 
mand has been greater than for 
any period since 1931. While the 
gain has been general in all lines, 
except the building industry, a 
favorable feature has been the sub- 
stantial increase made by small 
tool manufacturers. 


Minneapolis 


A protracted strike of iron- 
workers in eight leading factories, 
which was not adjusted until late 
in September, so disorganized ac- 
tivities in the steel and iron indus- 
try that conclusions cannot be 
readily reached nor comparison 
made. The sharp revival of de- 
mand for tractors and farm imple- 
ments has doubled the quantity of 
these materials used this year by 
important local manufacturers of 
such products, as compared with 
1934. 

Philadelphia 


During the first half of 1935 the 
rate of production ran close to that 
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of 1934. During July, however, 
output bucked the seasonal trend 
and gains of 21 per cent in pig iron, 
12 per cent in steel, 30 per cent in 
iron castings were recorded over 
the same month last year. 

Warehouse business in this city 
Curing July showed a 16 per cent 
gain in dollar volume over July, 
1934, and August made a further 
advance over July of close to 10 
per cent. 

Pittsburgh 


There was a marked improve- 
ment in the iron and steel trade 
during the third quarter, with a 
practically steady increase in the 
rate of production from week to 
week. In the Pittsburgh district 
the rate at the end of September 
was about 46 per cent of capacity, 
which compared with 16 per cent 
a year ago, and about 35 per cent 
in September, 1933. 

This increase occurred without 
a material demand from automo- 
bile sources, which to a consider- 
able extent kept up the rate during 
the first half of the year. 


St. Louis 


Activities of local foundries, 
mills, machine and specialty shops, 
as a whole, are reported to be ata 
slightly higher rate than at the 
corresponding time a year earlier. 
A number of plants which ordi- 
narily shut down during the early 
Summer for inventorying and re- 
pairs continued operation for sev- 
eral weeks longer than usual. 
Among these were tractor and 
farm implement concerns. 


Seattle 


Manufacturers of iron and steel 
in Seattle reported production and 
sales during the first eight months 
of 1935 above the same period dur- 
ing 1934 by 20 per cent. Iron 
founders and machine shops re- 
ported increases as high as 50 per 
cent for the period. The industry, 
in general, is quite active, due to 
the stimulation received through 
the lumber mills and logging 
camps. 

Increase in Failures 


In spite of the larger earnings 
which have been recorded for the 


trade this year, bankruptcies have 
been more numerous among iron 
and steel dealers than in 1934. For 
the nine months of 1935, the num- 
ber increased to 15, with an in- 
volved indebtedness of $907,791, 
which compared with 14 failures, 
with liabilities of $353,902 for the 
entire twelve months of 1934. For 
the latter year the totals were the 
smallest since 1931, and repre- 
sented a decline of 67.4 per cent 
and 76.3 per cent, respectively, 
from the 1933 figures. 

For iron and steel makers, on 
the other hand, the downtrend of 
failures which started in 1933 has 
been extended thus far in the cur- 
rent year. The 90 bankruptcies 
listed for the nine months of 1935, 
with a defaulted indebtedness of 
$3,592,919, contrasted with 139 and 
$5,686,072, respectively, for the full 
twelve months of 1934. The total 
number for the latter year was the 
smallest since 1931, while liabil- 
ities were the lowest since 1930. 

The complete insolvency record 
of the iron and steel trade since 
1927, including the nine months of 
1935, as compiled by Dun & Brad- 
street, Inc., shows: 


lron and Steel Fabricators 
(Including Mills) 









Year ' Number Liabilities 
Ieee knawesies 120 $18,125,588 
bn Se ee ae 119 5,182,927 
nee 148 6,232,248 
Rea aa oie eres 102 2,969,529 
WORE oe ois oe cco ciee' 3 181 19,825,768 
Ut) ae 286 19,919,713 
19 250 11,302,471 
SDs aie sccsis, #oWceleon 139 5,686,072 
SOG a ka esas 90 3,592,919 
Iron and Steel Dealers 
Year Number Liabilities 
RODE rare cine wo ¢ornre 4 $83,700 
RUM i wdc mem eceans 2 210,232 
RO kk. dea carne 2 30,100 
EUNRG Ack ee needs ‘ <eseaee 
LE ei vackieasas 11 83,317 
UA a 2 CRI ae ia er ae 17 1,529,160 
| FP ary eee eer 43 1,493,397 
Ra We. ciara aoe. 14 353,902 
Rare ete ete ae 15 907,791 


( * ) January to September, inclusive. 

These statistics of commercial 
failures are exclusive of applica- 
tions under Section 77B. From 
June 7, 1934, when Section 77B of 
the New Bankruptcy Act became 
effective, to September 30, 1935, 
applications were filed under this 
section by 54 manufacturers in this 
industry and by 16 wholesalers and 
retailers. 








INSISTENT DEMAND FOR RADIOS 
SETTING NEW SALES RECORDS 


EFERRED demand, 








puted by Radio Retailing. 





which has been accu- 

mulating for more 
than four years, now is 
working aggressively in 
favor of the radio indus- 
try. Distribution has 
broadened almost without 
interruption since last 
Winter and, with the heavi- 
est buying season of the 
year opened auspiciously, sales of 
receiving sets for 1935 give indica- 
tion of surpassing the all-time 
peak which has held since 1929. 
For the nine months, sales aver- 
aged 40 to 80 per cent ahead of 
the corresponding 1934 totals, 
while output was increased from 
25 to 40 per cent, with the large- 
sized models predominating. 

In many districts larger sales 
gains would have been recorded 
if prompt factory deliveries could 
have been obtained. Overproduc- 
tion worries have disappeared 
from the industry, the chief con- 
cern now being centered on main- 
taining shipment schedules. The 
popular response to the introduc- 
tion of metal tubes has brought 
new delivery difficulties, while the 
backlog of orders has become 
heavier, because of the general de- 
sire to replace obsolete sets with 
models equipped for either all- 
wave reception or with one or 
more frequency bands. 

In fact, the huge potential re- 
placement market, which has been 
created by the perfection of sets 
affording users the benefits of 
short and long wave reception, is 
considered sufficient to sustain de- 
mand at a broadening rate until 
television or some other outstand- 
ing idea will have invaded the 
market. The stronger financial 
position of the buying public is in- 
dicated by the attitude of finance 
companies that now are solic- 
iting radio paper, after a decided 


10 


since 1929. 


parative. 


Conservative estimates place 1935 radio sales 
at 5,300,000 units, which would exceed the 
all-time high of 4,084,000 that has held 
Sales for the nine months aver- 
aged 40 to 80 per cent ahead of 1934 com- 
Larger gains prevented by de- 
livery delays. Radio advertising at new peak. 


lack of interest in it for more 
than three years, Even though 
the price level be firm, with the 
current trend indicated as def- 
initely upward, in view of the 
tremendous improvement in sets 
in both performance and appear- 
ance, radio buyers at present un- 
doubtedly are receiving more value 
for every dollar spent than at any 
time in the industry’s history. 


Demand Still Broadening 


As sales for some months of the 
current year have been double 
those of the corresponding ones of 
1934, there are indications of anew 
all-time peak being set for 1935. 
Production has ranged from 25 to 
40 per cent larger than a year ago 
in units, but the gain in dollar 
volume has been less, because of 
unchanged prices, 

The increased output has been 
chiefly in the more expensive mod- 
els, particularly the console type. 
The larger size of all receivers in- 
dicates the passing of the small 
midget, with its limitations as to 
tone, volume, and selectivity. 

With buyers interested almost 
exclusively in all-wave sets, sales 
for the nine months of 1935 have 
averaged 40 to 80 per cent in excess 
of the comparative 1934 totals. 
Taking 30 per cent as the increase 
for the year, which would be low, 
in view of the heavy movement 
during the final quarter, sales for 
1935 will reach 5,309,000 units, bas- 
ed on 1934 sales of 4,084,000, com- 


This would establish anew 
high, as it would surpass 
the record of 4,438,000 units 
which has held since 1929. 

The insatiable avidity 
with which the growing 
“audience of the air” fol- 
lows either old favorites or 
new programs is revealed 
by the expansion in radio 
network advertising. For each 
month this year broadcast adver- 
tising has surpassed that of all 
comparative periods, reaching an 
all-time high of $4,822,000 in 
March. In spite of the seasonal 
downtrend that followed, the total 
for the eight months of 1935 was 
$31,615,000, a gain of 18.4 per cent 
over 1934, and a rise of 66.6 per 
cent and 14.9 per cent from 1933 
and 1932. 


Replacement Field Large 


Based on the presumption that 
sets not equipped with all-wave 
facilities are obsolete, estimates 
on the percentage of these to the 
total home units now in use range 
from 40 to 80 per cent. Fully 30 
to 50 per cent of the radios now 
providing family entertainment 
and instruction have been in al- 
most continuous service for more 
than five years. Many of these are 
without dynamic speaker and are 
of a design that is disconsonant 
in both line and color with newly- 
arranged interiors and furniture. 

At the beginning of the year, 
the potential replacement market 
throughout the country for 1935 
was placed roughly at 3,500,000 
sets. This figure since has been re- 
vised upward, due to the unex- 
pected pace at which replace- 
ment buying progressed during the 
first half of the year. At the 
close of 1934, the number of radio 
receiving sets in the United States 
was 20,750,000, representing more 
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than 40 per cent of the 48,300,000 
estimated for the entire world, 
and three times as many as in any 
other country. 

With the introduction of metal 
tubes and at least 140 short-wave 
broadcasting stations throughout 
the world making the reception of 
programs available during the 
twenty-four hours of every day, 
an increased field for replacements 
is in prospect for 1936. Some of 
the leading manufacturers have 
completed plans to advance pro- 
duction from 60 per cent to as high 
as 100 per cent next year, in order 
to meet the growing demand for 
short-wave models. 


Prices Generally Firm 


Notwithstanding the present 
general use of the more expensive 
metal tubes, the price level ap- 
proximately is at the same position 
occupied a year ago. Increased 
labor costs, however, along with 
added improvements, point toward 
advances being made on some 
models before the close of the 
Winter season. 

There has been a small increase 
on a number of the improved in- 
struments of the better makes and 
a slight decrease on some of the 
older sets. Where clearance sales 
have been held, reductions have 
not averaged more than 10 per 
cent on units selling under $100 
or 20 per cent on those ranging 
from that level upward. 


Atlanta 


Since the new models have been 
out, unit sales have increased 
probably 10 per cent to 12 per cent 
in wholesale distribution over the 
same period of 1934. Retailers 
report even larger sales increase, 
averaging 18 to 20 per cent on all 
models, with only small conces- 
sions to move floor stocks. 


Binghamton 


Local wholesalers and retailers 
of radios report increases in vol- 
ume during the past nine months 
of this year of anywhere from 10 
to 25 per cent, over those for the 
same period of last year. The 
demand is for sets ranging in 
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price from $75 to $125, and mostly 
cabinet styles. It is estimated by 
radio wholesalers and dealers that 
35 per cent of the sets now in 
use in this district are obsolete. 


Boston 


The best-selling items are the 
models priced at $60 to $70. 
Higher-priced units are being 
sold this season, chiefly some com- 
bination of long and short wave 
sets, with the preference given to 
all-wave sets. About 75 per cent 
of all radios now used are consid- 
ered obsolete, on account of the 
development of all-wave sets, 
metal tubes, and other improve- 
ments. 


Buffalo 


Production in the Buffalo dis- 
trict for the first nine months of 
1935, compared with the same 
period of 1934, was up 250 per cent 
in units. In the manufacturing 
field, demand for automobile sets 
was heavy, averaging 75 per cent 
of the total production. In the 
local trade, combination long and 
short wave sets represented 75 per 
cent of total sales. 








Cincinnati 


During the first nine months of 
1935 a gradual upswing was noted 
in practically all branches of the 
radio industry, resulting in sales 
ranging from 35 to 45 per cent 
in excess of the volume distri- 
buted during the same period of 
1934. With the approach of late 
Fall and Winter, renewed activ- 
ity is expected, and manufac- 
turers are anticipating one of the 
best years since the peak period. 


Cleveland 


The few local producers of 
radios showed increased volume 
of business over last year of 50 
to 60 per cent, especially those 
providing equipment used in the 
manufacture and testing of the 
new type metal tubes. Whole- 
salers reported a general increase 
in volume, with the unit sale 
larger. 

Percentages of increase varied 
from 30 to 100, with the average 
about 40 per cent, and with auto- 
mobile radios included in the im- 
provement. The chief drawback 
has been getting delivery on new 
models. 


NATIONAL ADVERTISING BROADCAST * 
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( * ) Based on statistics compiled by Denney Publishing Co. 

For each month this year broadcast advertising has surpassed that of all comparative periods, reaching a 
record high of $4,822,000 in March. In spite of the seasonal downtrend that followed, the total for the eight 
months of 1935 was $31,615,000, a gain of 18.4 per cent over 1984, and a rise of 66.6 per cent from 19338. 
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Dallas 


Unit sales of radio sets for the 
first nine months of 1935 approxi- 
mately were the same as for the 
corresponding period of 1934. 
There was evidence of an im- 
proved demand this year, however, 
and the reason that sales have 
not been larger was due, in a con- 
siderable measure, to the inability 
of manufacturers to make normal 
deliveries. 

Some of the large manufacturers 
have difficulty in obtaining cab- 
inets, and this condition was re- 
flected adversely down through 
the entire industry. 


Denver 


Production of radios in value 
showed 20 per cent increase, and 
in volume a gain of 75 to 100 per 
cent over the totals for the nine 
months of 1934. Distribution was 
general, with units ranging from 
$75 to $100 leading. Prices were 
upward, with subsequent advances 
expected. 

Detroit 

The radio industry in the local 
area has just entered its best sea- 
son, and from present indications, 
new all-time peaks will have been 
recorded by the end of the year. 
Manufacturers have produced 60 
per cent more radios during the 
nine months than in the compar- 
able 1934 period and have orders 
on hand which will insure them 
of a 100 per cent increase during 
the Fall season. 


Indianapolis 


For the first nine months of the 
current year, there was an increase 
of about 20 per cent in the number 
of units sold, when compared 
with the corresponding 1934 total. 
Due to the very favorable econo- 
mic condition of farmers, the in- 
crease in the number of battery- 
operated sets sold during this 
period amounted to 243 per cent. 
Sales of automobile sets, aside 
from factory equipment, while 
larger than in 1934, did not come 
up to expectations. 

Last year about 40 per cent of 
the radio sets sold were designed 
for reception of foreign broad- 
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cast. This year the number in- 
creased to 60 per cent. If all sets 
not equipped for the reception of 
foreign broadcast be termed obso- 
lete, nearly 90 per cent of those 
now in use fall in this category. 


Kansas City 


The radio business in the greater 
Kansas City territory is now 
entering its best season. The rep- 
resentative jobbers of nationally- 
advertised sets report sales 
running from 50 to 75 per cent 
greater than in the corresponding 
period of 1934. 

Consoles are more in demand, 
but there still is a large call for 
the cheaper-priced table and man- 
tle models. Practically all sets 
sold are equipped with short-wave 
bands. 

Los Angeles 


Unit production of radios 
showed an increase of 100 per cent 
over the nine months of 1934, while 
values gained slightly more, due 
to greater labor costs. Raw mate- 
rial costs were steady. All-wave 
sets and automobile radios were 
the best sellers. 

With the recent improvements, 
it is estimated that the market 
possibilities are the best in years, 
as 82 per cent of the sets in use 
are estimated to be over two years 
old, and 40 per cent considered to 
be distinctly obsolete. The strong- 
est demand for new equipment has 
been from agricultural districts of 
the Western area. 


Milwaukee 

Local distribution of radios 
showed a gain of 20 per cent over 
a year ago in dollar volume, but 
unit volume has not gained to the 
same extent. This is due to greater 
demand for the high-priced con- 
sole types, in preference to the 
table models. 

Prices have held fairly steady 
but customers are actually getting 
more for their money, as some new 
features have been embodied in 
the sets without an increase in 
price 

Norfolk 

Sales are up 25 per cent over 

last year’s, with the emphasis on 





sets selling for about $50. There 
has been little change in price. 
when quality is considered, but 
there has been an upward unit 
trend, with added quality. With 
25 per cent of the sets in use, if 
not actually obsolete, at least po- 
tential trade-ins, the outlook is 
bright. 
Philadelphia 


This is one of the chief radio- 
manufacturing centers of the 
United States. Including Cam- 
den, it is estimated that at least 
one-half of all the receiving sets 
produced in the country are turned 
out here. Most of the output is 
from three large concerns. To 
supply these with the necessary 
parts and accessories, a number 
of manufacturers are spread 
throughout the city. 

Thus far in 1935, output has 
been running about 25 per cent 
ahead of that of 1934. In one in- 
stance, the increase was even in 
value and units, while in another 
units were larger by 25 per cent 
and value by 20 per cent. 


Pittsburgh 


Distributors of several of the 
leading makes report their busi- 
ness this Fall to be decidedly 
larger than for several years, with 
sales in August and September 
ranging up to at least double the 
dollar value of the same period 
of 1934. In some quarters, diffi- 
culty has been reported in securing 
radios in sufficient volume to 
complete orders. 

The greatest demand at the 
present time is for combination 
long and short-wave sets. There 
appears to be an ample field for 
sales of new radios, inasmuch as 
estimates of the number of obso- 
lete sets still in use range as high 
as 60 per cent. 


Portland, Ore. 


Both wholesalers and retailers 
report a 60 per cent increase in 
volume over the same period in 
1934. Futher substantial gains are 
anticipated for Fall and Winter, 
with the demand more for the 
better and larger units. Collec- 
tions have been good. 
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Richmond 


Radio wholesalers state that vol- 
ume of business for September 
was well ahead of comparable 1934 
levels. This was as much as 80 
per cent with one jobber, and 
ranged from 25 to 50 per cent 
with others. 

In view of the fact that obsolete 
sets are estimated to represent 50 
per cent of the total units in use, 
volume of business in this line is 
expected to continue at enlarged 
totals during the ne xt several 
months at least. 


Rochester 


The demand for radios of the 
smaller types has lessened, and 
the distributors now report their 
greatest volume is being done in 
the radios that retail between $100 
and $142.50. This has allowed 
dealers to exceed by 40 per cent 
the 1934 volume. 

Consumer resistance in the 
higher-priced sets has weakened, 
and distributors are having much 
less difficulty in selling the more 
expensive sets to them. 


St. Louis 


Wholesalers and retailers of 
radios indicate that their dollar 
sales approximately were 10 per 
cent above those of the nine months 
of 1934. Unit sales likewise moved 
ahead. New designs, improved 
reception, and more entertaining 
programs were given as some of 
the factors which helped to influ- 
ence sales gains. 


St. Paul 


Radios manufactured locally are 
mainly for automobile and farm 
use. Production for nine months 
this year is 50 per cent above the 
1934 level. Demand for medium 
priced all-wave sets has improved 
steadily during the year, and sales 
increased 60 per cent in compar- 
ison with the similar period of 
1934, 

Seattle 


Wholesalers and jobbers of radio 
sets reported sales for the nine 
months of 1935 as about 20 per 
cent above last year’s. 


The pur- 


chasing trend has been toward 
cabinet sets, but prices have in- 
creased only slightly. 

Retail sales of radios were ma- 
terially affected by labor difficul- 
ties in other industries during the 
Summer, and few reported gains 
of any consequence during that 
period. 

Wichita 

The best-selling items are 
cabinet sets of $100 to $180 value, 
sales averaging about 15 per cent 
higher in units than a year ago. 
A slight advance in prices oc- 
curred in September, but no addi- 
tional increase is anticipated for 
some time. 

Dealers, as a whole, are in better 
financial condition than a year 
ago. In this territory it is esti- 
mated that approximately 85 per 
cent of the sets in use are not 
short-wave units. 


Toronto 


Production has been speeded 
considerably since Midsummer, 
and the larger organizations have 
experienced difficulty in keeping 
up with orders. Distribution has 
been on the up-grade all year, with 
the best-selling item the combined 
long and short-wave set. Price- 
cutting has been reduced toa 
minimum this season and, in view 
of advanced quotations on many 
important supplies, mark-ups are 
in prospect for next year. For the 
twentieth consecutive month, 
music and radio sales showed an 
improvement over the correspond- 
ing period of the year preceding. 


Winnipeg 


Radio receiving sets have sold 
to better advantage than a year 
ago, the increase over the 1934 
total ranging from 10 to 25 per 
cent. The reasonably-priced con- 
sole models have had the largest 
call. 

Prices are about the same as 
last year, with little change in the 
near future indicated. Collections 
have been good, with most. cus- 
tomers meeting their installments 
promptly. The outlook is pro- 
mising for a further widening of 
demand during 1936. 





Few Failures Recorded 


While wholesalers and retailers 
of radios have been going into 
bankruptcy at a somewhat faster 
rate than a year ago, the increase 
has been insignificant. For the 
nine months of 1935, there were 
36 recorded, which compared with 
37 for the entire twelve months 
of 1934. Among manufacturers, 
on the other hand, there was a 
further reduction in failures, the 
number for the nine months of 
1935 amounting to only 5, as 
against 9 for the full year of 1934, 
25 for 1933, and 40 for 1930, the 
all-time high. 

This brought the number of 
failures for the industry during 
the nine months of the current 
year to 41, comparing with 46 for 
the twelve months of 1934, but 
the majority of these concerns 
were small ones, as the total of 
defaulted indebtedness was only 
$443,404. This contrasted with in- 
volved liabilities of $3,148,746 for 
the entire year of 1934, and with 
$9,067,814 for 1931, which estab- 
lished a peak for the industry. 
The record high for the number 
of failures was in 1930, when the 
total rose to 257. 

The complete insolvency rec- 
ord of the radio industry since 
1930, including the nine months 
of 1935, as compiled by Dun & 
Bradstreet, Inc., shows: 


Manufacturers 


Liabilities 


$3,522,4 





( * ) January to September, inclusive. 

These statistics of commercial 
failures are exclusive of applica- 
tions under Section 77B. From 
June 7, 1934, when Section 77B of 
the New Bankruptcy Act became 
effective, to September 30, 1935, 
applications were filed under this 
section by 1 manufacturer in this 
industry and by 1 wholesaler and 
retailer. 








SHOE PRODUCTION HIGH 


ESPITE a normal seasonal 

downward trend in October, 

production of boots and shoes 
during that month rose to 35,139,- 
000 pairs. With the exception of 
August, this was the highest 
monthly total for this year, and 
was exceeded on only four other 
occasions during the past fourteen 
years. The October figure com- 
pared with 28,709,000 pairs pro- 
duced in the same month of 1934, 
or a gain of 22.4 per cent, and ex- 
ceeded the ten-year October aver- 
age (1925-1934) by 12.7 per cent. 


Boot and Shoe Production Monthly 
(Figures in Pairs) 
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The chart shows the weekly movement of 


November daily averdge fell to 1,847,000, which 


daily averoge 
compared with 1,249,000 in the like month of last year. 



























1935 1934 1933 1932 
aed 29,007 26,042 22,717 21.22 Production for the first ten BITUMINOUS COAL OUTPUT 
eb 30,107 30,582 26.3 25,95 : ; ie 
“tant — ¢ eee pps a oa a) ae mon t h S of 1935 set a new high » s 
Apr. 33,828 34,425 27,630 25,946 mark inthe bootand shoe industry. WING es labor difficulties, 
Mus «+ $0780 B09 ea Aggregate output for this period production of bituminous 
July ... 31,687 28,894 33,749 was 320,810,000 pairs, a gain of 3 oun thenughont most 
ann sane sees — per cent over 1934. The record ie 1935 has been h ighly irregular. 
Oct. 35.139 2 31,456 a number of years past follows Total output in November 
‘ y . . 3 
Xor. xe (figures in pairs): amounted to 33,010,000 tons, a de- 
ec. a : a Compare! Crease of 3,654,000 from the Octo- 
total. en Shee —— ber total of 37,664,000. Daily 
* Source: U. S. Department of Commerce October Ten Months rear s 
ource =~ 35.139.000 320.810.000 +. 35 average output last month was 
An advance of 10 percentinre-  {)) SLaenene Sueeaaee ads 1,347,000 tons, against 1,395,000 in 
tail prices of shoes was announced iit BRA 070,000 268,045,000 — 36 the previous month, and 1,249,000 
z 4 oo: 25,581,000 278,166,000 . . 
by one of the largest chain dis- 150 27,731,000 268,090,000 in the same month last year. 
: . ’ 1924 37,191,000 311,200,0 : 
tributors in November. This was Jos.) Bo ggh 000 Seen Total production for the eleven 
attributed to the steadily-rising |) 1. ere oe ious ook. Months of this year amounted to 
costs of raw materials, and affected 12 oo = spot oor le: 332,876,000 tons, an increase of 2.1 
4 » 4 30,826, 63,305,000 —12.7 
all but women’s shoes. 19: 30.075,.000 301,492,000 +15.7 per cent over last year. 
BITUMINOUS COAL PRODUCTIC Monthly Bituminous Production * 
: ; ‘ S (Tons) 
“fies ] | a 1935 1934 1933 
ly \ Jan. ... 36,369,000 33,371,000 27,868,000 
‘\ Feb. ... 34.781.000 32'606,000 27'915/000 
| Mar. ... 38,848,000 38, 470,000 24" 413,000 
| i Apr. ... 21,920,000 24,599,000 19,805,000 
| | A MAY. «6:3 26,790,000 27,385,000 2,531 
| - | ra | June... 30,067,000  25.877.000 
| | A July ... 22252000 248695000 
Wn, | | ! | f Aug. ... 26,112,000 27/452/000 
¥ \ LV I| | aoe 24,944,000 27,772,000 
S _ are 04,0604, ast 7, é ¢ 
3 | | | Oct 37,664,000 325807.000 30/294,000 
a | | i Nov. ... 383,010,000 30.856,000 31,184,000 
S | | | i BOC. oc Gaetersre orate $2,331,000 30,349,000 
ms dans 
5 i HV | Total. ......... 358,395,000 333,681,000 
2 | | Weekly Bituminous Production * 


(Daily Average Output, Tons) 

1935 1934 1933 
| | Nov. 30.... 1 ites 1,241,000 1,245,000 
| | Nov. 23,... 1,359,000 1,201,000 1,220,000 
| | Nov. 16. 1, 419/000 1,275,000 1,278,000 

| | Noy. 9. 1,306,000 1,234,000 1,243,0 
| Nov 2. 1,281,000 1,222,000 1,169,000 
cistiail J Oct. 26 1,350,000 1,186,000 1,230,000 
1933 1934 1935 Oct. 19. 1,344,000 1,183,000 1,172,000 
Oct. 12 1,36 5,000 1,175,000 1,118,000 


production. 


From 1,395,000 tons in October, 
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* Source: U. 
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1u of Mines. 
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OF MAJOR TRENDS. 


GLASS CONTAINER PRODUCTION AND STOCKS 
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Both production and shipments of glass containers 


larger than a year ago. Inventories at the 


THE GLASS INDUSTRY 


RODUCTION of glass con- 

tainers increased sharply in 

October. The total output for 
the month amounted to 3,603,000 
gross units, or only slightly below 
August, when production reached 
a peak of 3,825,000 gross units. 
Compared with the like month of 
last year the October figure showed 
a gain of 15.0 per cent. Production 
for the first ten months of 1935 
aggregated 32,443,000 gross units, 
against 30,018,000 in 1934, or an in- 
crease of 8.1 per cent. 


Glass Containers * 

(Thousands of Gross) 
-—Production— —Shipm’ts— -—Stoecks— 
1935 1934 1935 1934 1935 1934 






Jan. .... 2,935 2,770 2,679 2,662 7,990 7,078 
Feb. .... 2,639 2,600 2,584 8,010 7 
March .. 2,946 2,930 2,963 

Apr. .... 38,118 3,087 2,956 

May 8,401 3,250 3,245 

June 8,295 3,156 3,276 7.548 
July 3,579 3,115 3,455 3 7.616 
Ang. 8,825 3,169 3,735 7,666 
Sept 3,107 2,859 3,701 § 7,231 
Oot. .... 8008 &; 3,557 ,o75 7,210 
NOV. ccc ses 2, Sess AgGte sccce  O,mGe 
Dec. 2,9 DY |": aa 7,872 

Total soles: eee 35,042 


* Glass Container Association. 


Container shipments also were 
at a high level in October, the total 
of 3,557,000 gross units being only 
3.9 per cent below the previous 
month and 4.8 per cent below the 
August shipments. 
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for the first ten months of this year were 
last November. 


end of October were f the vest since 





considerably 


Polished plate glass production 
set a new high monthly record in 
October. Output for the first ten 
months of 1935 also was the great- 
est on record, aggregating 147,- 
796,000 square feet. 


Plate Glass Production * 
(Thousands of Square Feet) 
1935 1954 1933 1932 1931 











January .... li 7,607 6,472 5,500 7,321 
Mebruary ... 18 7,441 5,186 6,427 8,882 
Mareh ....-+ 1¢ 9,927 5,112 4,414 10,593 
ADEE 00.0.6 0008 16,999 8,62 4,893 5,025 10,174 
MIR) 050.5 a0 14,582 7 8,286 3,016 9,466 
TUMOR 560.6 275s 3, 4,910 7,554 
FOR S65. cso : 2,734 7,216 
August ..... 1,843 6,311 
September ... 3,567 4,799 
October ..... 4 4,120 4,812 
NOVOMIDG?P 6250 ceca 6,587 4,360 4.718 3,694 
PICCCIMIIGY 6 “a ean 8,390 6,654 4,268 6,093 

WOEMN ake ce. itiene's 91,807 89,915 50,542 86,915 





* Plate Glass Manufacturers’ of America. 


FREIGHT CARLOADINGS 


OADINGS of revenue freight 
in the final week of November 
decreased slightly more than 

the seasonal amount, bringing the 
Dun & Bradstreet adjusted index 
to 70.1. This compared with 70.9 
in the preceding week and, with 
that exception, was the highest 
index recorded in the past four 
years. Total loadings for the No- 
vember 30 week were 570,427 cars, 
a decline of 76,076 from the previ- 
ous period. Despite this drop, the 
gain over lats year—16.8 per cent— 
was the largest so far this year. 
Total loadings for the first forty- 
eight weeks this year amounted to 
29,199,789 cars, compared with 
28,740,391 in the like 1934 period. 
Carloadings by commodity 
groups for the first forty-eight 
weeks of this year and last follow: 









Change 

1935 1934 P. Ct. 

Miscellaneous freight.11.343,164 10,742,509 + 5.6 
Merchandise (L.C.L.) 7,535,495 7.659,923 - 1.6 
COGE aesidavenecanues 5 A170) «25,619,411 + 0.1 
Forest products...... 1,279,252 1,075,751 +19.0 
Ces. < ce enwces 781,005 +24.5 
OU 0.6.4:4 ane garee es 312.76 308.610 + 1.3 
Grain & grain products 1,468,067 1,544,194 — 4.9 
LIVOMOCK 24. cccceses 663,349 1,008,988 -—34.8 


Carloadings by Weeks * 









1935 1934 
Noy. 570,427 488,185 
Nov. 2 03 561,942 
Nov. 585,034 
Noy, 594,790 
Nov. 613,048 614,136 
Oct. 624,808 642,423 
Oct. 640,727 657,005 
Oct. 2 636,999 670,680 
Oct. secceeeee 706,877 682,406 662,878 
Sept. 226i cciswcss GOREN 646,084 669,186 


* Source: Association of American Railroads. 
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THOUSANDS OF CARS 
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1934 1935 


The trend in carloadings during November has been generally downward, but the decline was much less 
than seasonal. Cumulative loadings for the year to date are now 1.6 per cent greater than last year. 
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BUILDING PERMITS LOWER BUILDING PERMIT VALUES 


SEASONAL let-down in the EF 
building construction indus- 


try was noted last month. ' 
Permits issued during November ene ah See 
for 215 cities of the United States - . 


were valued at $56,308,900, com- 5 

pared with $66,965,705 in October, ° 13 . RP sc 

and $27,459,066 in November, 1934. 2 | / i 
Be 








This represented a decrease of 15.9 = j | es 

per cent from October, or only ~* | "ARE dae le | 

slightly more than the usual sea- A : yh | we Atal Ae as 
sonal decline of about 12.0 per ' i een eign 

cent. Despite this falling-off, the NEW YORK CITY — a. sles UWA 

volume of building contemplated ae ee ones 





la st mo nt h was 105.1 per cent Although the volume of building permits showed a seasonal decline during November, the total was more 
greater than in the same month of than double that of the corresponding month of last year, and was the highest November total since 1931. 


o - 
last year, and was the highest No- ., 1. cent over October. The ELECTRICITY PRODUCTION 
vember total since 1931. 
—— West Central States also showed 
The group totals of building . ; 
improvement as compared with 


permit values for 215 cities for : : 
October, the increase amounting 
November, 1935 and 1934, are : 
to almost 15 per cent. Declines, 


shown in the following table: hema, Saati ate alien 


November, Nevember, Change groups, the largest decrease being 


LECTRIC power production in 
October broke all previous 
monthly records. The total 

reached 8,833,000,000 kilowatt- 
hours, surpassing the previous 
































Groups: 1935 1934 Poa: : 
New England... $5,368,476 $1,860,933 +188.8 in the East Central section. peak of 8,709,000,000 in October, 
Middle Atlantic. oy 272,132 9,134,210 122.0 : 

South Atlantic.. 5,818,422 3,353,420 + 73.5 Building Rensit: Walues (Monthly) 1929. The gain over October a 
East Central.... 8,614,814 4,006,026 115.0 
South Central... 4,450,920 2,965,671 + 50.0 (215 Cities) year ago amounted to 13 per cent, 
West Central... 3,326,414 91,759,884 + 89.1 : i ea > it in- 
Mountain ...... 869.785 644,613 + 34.9 3: T934 1933 as compared with a 14 per cent in 
PANG 0c 0k cans 7,587,937 3,734,309 +103.2 Jan. ... 268 $20,825,055 $17,744,805 ; 

Se a es — ee 19,326,964 17,161,943 crease in September over last year. 

Total U. S... $56,308,900 $27,459,066 +105.1 Mar. 25,505,005 17,798,441 "Eh i j 
New York City.. $12,885,226 $5,794,025 122.4 +#«April .... f 29,280,666 22,091,417 e average da ly output in 
: : sip ti gicies Shears pages dite me DERG 0.54 <-5 49°322'110 43,8 f $1,525,523 i = 
Outside N. Y. C. $43,423,674 $21,665,041 4100.5 jure 2 7! 52,672,794 28,621,505 34,098,384 October was 284,938,000 kilowatt 

Bed oe et gga 3)-484.891 hours, an increase of 4.1 per cent 

Marked activity at Boston 3% -:::- isu patio 

d h aig nee b en! ee $2,243,704 over the September average. The 
caused a Snarp rise in ovembper pee (ces Seren Reno aie 
: P = Sacre 53:071.6ss normal change from September to 
permits for the New England ".-:::- ----:::: 128 | 28,020,21 : : 
‘ : > SS ee October is a gain of 2.7 per cent. 
group, which turned in a gain of rotal. w+ee+ee+ $348,390,747 $313,676,276 
Monthly Electricity Production * 
ccer co Sp WoT 1, ' iMions i > a 8 
ELECT RIC POWE 2 PR ODUC ION (Mi tome of kilow att-hours) 
1935 1934 1933 1932 
9000 T ; January 7,631 6,965 q) 
| a February T.049 6,297 a: 
| VA March shone ey: 6.687 G 
4 | 10) 3) ii es 7.445 6,478 6,79 
AWW a 7.683 7.013 6,650 
WW June... 7.472 7,242 6,563 
= 4 AA July 7.605 7,491 6,547 
= WATT, August .... 7.710 7,688 6,764 
re) t MMA September 7.206 7.350 6,752 
ZX ang —$_$_ 7, VAAL October . 7,83 7,479 7,073 
RO fae Ae , core A; + s ‘, (,44 
= 8000 A, GZ A_} 45 { y | November . 7,606 7,243 6.952 
= AAA CWT? December .. Staats 8.058 7,470 7,149 
SS om f AW WG wes 
2 tA AWA A THA WH WG Total ..:. ss... SLOT 85.408 “88,058 
be TAA AHA AWWW WWWO0WGHWDG, — 
Zz Wh WGA WOW QQ wogyy} * Seurce: U. S. Geological Survey. 
VLMSKS/ 4 X/A VAIN 4 t//} y y } V/A Y//y Y//y 4 
“5 WWI, OU GO ODIO OG BIG IIGI(3 
VAY / W/L M/A 4 VAX V//y A h//y 1 VAKILAO VAN x i i a : 
% 7000 |—$__. LLYUH“a“uuon V4, Os MMMM MMII Weekly Electricity Output * 
= Zz WAI 4 YW YYIAGGGGGGGAGGGGGGGGZ (Millions of kilowatt-hours) 
a Zw WWMM DORR DROOL OUODO OE. 1935 1934 1933 
a A MMOD OOD ODOURS UIUC MUMIODOREROL OD ODO LIED 
5 'Z Y UW)’ OID ODD PDD OD LODO BEL ODEO. Noy. 30..... 1,876,684 3665) 590 1,554,000 
4 ft 1 VW if V; Vi Ys VMOU NIA GG Gi V4 yi V4 y VMK VA Nov. 23....+ 1,953,129 1,705,413 3 1,608,000 
QWueGZZAIZZGZGGZ WMV OOOO DODGE GG Nov. 16..... 1,938,550 1,691,046 1,617,000 
ADM { VW, VM MMMM OOD OOD OOOO DE OEE} Nov. 1865... 1,913,684 1,617,000 
GYOGGIGES VM MMMM BOOP DOD ODO DOD Nov: 2...<.. 1,897,180 1,583,000 
CUUWE! VIM VA, YYUY { YUOZAYAZGZAZZGZGF Ot. 26k 1,895,817 1,622,000 
6000 “<4 XLALLXL NLL x t VA 4 1 VMN IKLIULEL LULU MLLALLA LALLA ae Ott oe. 1'863'086 1'619.000 
1933 1934 1935 Oct. 22...., ES i127 1,619,000 
; , is, “hoe 563,485 
Electricity production continued sharply upward in October; total output amounted to 8,833,000,000 we) E a -++ 1,863,483 1,646,000 
kilowatt-hours, breaking all previous monthly records. The gain over October last year was 138 per cent. * Source: Edison Electric Institute. 
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OF MAJOR TRENDS 


COTTONSEED CRUSHINGS 
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The chart shows the monthly trend in cottonseed crushings. The October crush was we lL above the same 
month of last year, but was considerably under the average for the five-year period 1929-1933, inclusive. 


COTTONSEED CRUSHINGS 


ECEIPTS of cottonseed at the 
mills, as reported by the 
Bureau of the Census, rose 

from 760,691 tons in September to 
1,096,758 tons in October, which 
compared with 1,015,200 tons in the 
same month a year ago. Expansion 
in receipts is usual at this time and 
the latest rise brought the total 
seed receipts during the first three 
months of the season to 2,060,891 
tons, against 2,248,332 in the same 
period of last season. 


Cottonseed Statistics * 





(Short Tons) 
Received Stocks, end 

1935 at Mills Crushed of Month 
OCRRREP ok. 6.% 50 1,096,758 741,295 828,029 
September ..... 760,691 436,027 472,566 
AUBUBE 205 -eccs 203,442 145,115 149,446 
Po <in ie wais's'oie 30,868 65,302 89,575 
pS Perera 24,467 68,175 125,339 
May cssscccces 22,435 102,266 169,047 
| area 18,886 129,372 248,878 
eS eer eee 40,090 260,964 359,364 
February ...... 61,236 337,731 580,238 
January ......;. 127,905 402,115 856,833 

1934 
December ..... 308,993 415,670 1,131,043 
November ..... 534,923 529,307 1,237,720 
October ....... 1,015,200 601,940 1,232,104 
September ..... 958,925 438,856 818,844 
po i 274,207 198,193 298,775 
RE wa /0's aviv. elo 42,923 100,699 222,761 
WP ob seswkewen 52,407 92,258 280,537 
Rs os cace's ange 55,546 109,367 320,388 
Ig 6 siack.crcors 46,346 176,268 374,209 
Marcel: ......0+ 107,420 344,610 504,131 
February ...... 156,696 437,274 741,321 
January ...... 194,086 469,444 1,022,416 

1933 
December ..... 388,027 443,944 1,297,774 
November ..... 860,380 583,071 1,353,691 
October ....... 1,130,474 646,532 1,073,072 
September ..... 891,359 522,590 589,130 
DUES 00.9 vce 0% 236,040 235,033 221,945 
WP 94.6.5 ole :0:0 60,939 157,624 220,938 

* Source: Bureau of the Census. 
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Cottonseed crushings for Octo- 
ber totalled 741,295 tons, against 
601,940 in the same month of 1934. 
For the season beginning with 
August 1, crushings amounted to 
1,322,437 tons, compared with 
1,238,989 tons crushed in the cor- 
responding period of last year, or 
a gain of 6.8 per cent. 

Consumption of refined cotton- 
seed oil during October was re- 
ported at 298,382 barrels, which 
compared with 326,710 in the pre- 
ceding month and 360,024 in the 
same month a year ago. 
first three months of the season, 
consumption was 1,073,012 barrels, 
against 1,210,384 in the same time 
last year. 





CIGARETTE OUTPUT AT PEAK 
RODUCTION of cigarettes in 
D October established a new high 
record for that month and was 
exceeded only on two other occa- 
sions in the history of the industry. 
This brought the output for the 
ten months up to 113,967,000,000, 
which was an increase of 6.8 per 
cent over the corresponding period 
of last year, and exceeded the total 
for the entire years 1931, 1932 and 
1933. 

Cigar manufacturing in October 
reached a new high level for four 
years, when 524,399,000 cigars were 
produced. Output for ten months 
of 1935 totalled 3,993,611,000 cigars, 
exceeding that for any similar 
period since 1931. 


Production of Tobacco Products 


(Figures in Thousands ) 
Tobacco 
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Cigarettes Cigars and Snuff 

1935 (small) (large) (pounds) 

Cetener ..sose 12,710,887 524,399 31,916 

September .... 10,774,083 430,959 28,984 

AUGUAE bese. 11,974,831 422,282 30,212 

TOF cvssnsce 13,138,287 432,159 29,066 

SOME a coweseKe 12,119,688 402,272 27,879 

ey eerie 11,708,756 407,731 30,603 

ADEM os cccscs 10,696,782 373,673 27,689 

@ March ......< 10,199,612 351,694 27,970 

February ..... 9,306,199 320.864 26,103 

January ...... 11,336,532 327,578 30,120 

1934 

December ..... 9,209,839 317,563 22,709 

November . 9,727,430 466,164 27,769 

OCetever 26640 10,718,133 494.456 30,506 

September .... 10,294,499 394,862 27,234 

For the august ....... 11,809,522 425,453 30.948 
WRG ccesseaae 11,355,399 378.056 28,691 

CUM eas sasace 12,045,063 404,456 29,420 

MAR ces owas 11,174,076 380,450 29,056 
yer 9,293,631 345,067 27,260 

pn Eee 9,333,114 354,161 31,478 

February ..... 9,167,642 299,214 28,351 

January ...... 11,483,342 337,292 30,846 

CIGAR, CIGARETTE AND TOBACCO PRODUCTION 
—- — -— 3 800 
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October cigarette output broke all previous records for that month. 


greatly eaceeded that of a year ago. Oigar output 


Production for the ten months of 1935 
for October wag the highest since October, 1981. 
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THE BUSINESS MONTH REPORTED 
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POPULATION—7,834,000; PER CENT TOTAL U. S.—6.32 


General volume of business continued to increase from week to week, with 
most industries making a better showing. Retail sales lagged at beginning of month, 
but rebounded strongly toward close; spending more liberal than for several years. 
Wholesalers were active, with orders for Christmas goods heavier than year ago. 
Wool buying slowed down, but prices advanced, due to depleted holdings; some 
dealers’ stock-rooms bare for first time in years. Activity in cotton mills upward. 


* 


POPULATION—16,343,000; PER CENT TOTAL U. S.—13.12 


Production in most manufacturing lines increased; gain in employment and 
pay rolls over previous year’s extended. Wholesalers occupied with fill-in requests 
for Winter merchandise and reorders for Christmas goods; shortages developed in 
several branches. Retail volume for month ahead of year ago, despite poor start. 
Commodity prices irregular. Shares traded on Stock Exchange largest since July, 
1933; heaviest for any November since 1929, and third best November on record. 


* 


POPULATION—7,619,000; PER CENT TOTAL U. S.—6.14 


Industrial operations lifted by a higher percentage above 1934 level, and pro- 
duction of both steel and plate glass were nearly double last year’s. Largest output 
of plate glass on record indicated for 1935. Shipment of sanitary equipment up 50 
per cent from 1934. Despite disappointing start, retail sales rose rapidly toward 
close of November, bringing total for month 10 to 15 per cent ahead of year ago. 
Christmas orders to wholesalers gained 15 to 20 per cent on year’s comparative. 


* 
: POPULATION—11,407,000; PER CENT TOTAL U. S.—9.19 


Industrial operations near best level of year, due to the expansion of automo- 
tive and steel divisions. Shift in automobile industry forestalled usual slack season 
in allied branches; paint and varnish makers had best November in their histories. 
Employment and pay rolls larger than year ago. Lake ore shipments greater than for 
any year since 1930. Warm weather retarded retail sales, but the uptrend was un- 
checked. Wholesale orders for Christmas goods in some lines at new peak since 1929. 


* 


POPULATION—-11,073,000; PER CENT TOTAL U. S.—8.92 


Increased purchasing power in the rural sections, the advancement of Govern- 
ment projects, and boosts to pay roll levels resulting from increased industrial 
activity lifted the business curve for November. Some divisions had the best month 
in years. Schedules of tobacco manufacturers increased. Tobacco crops more profit- 
able than last year; increase of 33 per cent in yield offset lower prices. Building per- 
mits up 87 per cent from November, 1934. Output of textiles and furniture gained. 


* 
POPULATION—11,339,000; PER CENT TOTAL U. S.—9.14 


Mild weather retarded retail distribution, but orders to wholesalers widened, 
with largest gains in dry goods, groceries, shoes, and other staples. Christmas buy- 
ing that started toward close of month expected to exceed 1929 record in some items. 
Higher-priced merchandise sought. Retail store employment reported at five-year 
peak. Sales of furniture and house-furnishings largest since 1930. Heavy Winter 
tourist traffic expected, as requests for accommodations were ahead of last year’s. 
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POPULATION—18,606,000; PER CENT TOTAL U. S.—15.00 


Progress recorded for practically every line of commercial and industrial 
activity during November. Initial buying of gifts and toys prompted estimates of 
biggest Christmas shopping season since 1929. Trend toward higher-grade mer- 
chandise; price resistance nearly absent. Some of the mail-order houses had largest 
November in their history. Freight-car loadings crossed 1931 level. Advances made 
in operating schedules, with pay rolls and factory employment at new 1935 peak. 


* 
POPULATION—9,676,000; PER CENT TOTAL U. S.—7.82 


Industrial operations increased, with the most notable improvement in the 
heavier lines. Building almost double that of a year ago, resulting in greater out- 
put of supplies, hardware, and foundry items. Manufacturers of stoves still at 
capacity. Seasonal recession at shoe factories. Unemployment reduced somewhat 
by industrial and construction demands. Retail sales picked up sharply, helped by 
colder weather and generous buying of Christmas goods and Winter merchandise. 


* 
POPULATION—5,370,000; PER CENT TOTAL U. S.—4.35 
Recovering from a slight lull during the early part of November, retail sales 
for month again topped last year’s. Country retail business, except in localities af- 
fected by the short wheat crop, ahead of that in cities. Farm income this past Fall, 
apart from Government payments, estimated at more than 50 per cent above year ago. 
Sales at Northwest automobile show up 25 per cent from 1934. Furniture factories, 
farm equipment producers, and linseed oil mills held schedules at previous level. 


* 
POPULATION—7,967,000; PER CENT TOTAL U. S.—6.42 


The general volume of business in most of the wholesale and retail lines 
showed an upward trend during November. Country orders lagged somewhat, at- 
tributed directly to the condition of crops. Flour production decreased, but ship- 
ments were about 25 per cent ahead of last year’s. Building work increased, keeping 
sales of hardware, electrical goods, and plumbing supplies at high level. Further 
gain in farm equipment. Contraseasonal rise in factory employment and pay rolls. 


* 


POPULATION—7,078,000; PER CENT TOTAL U. S.—5.72 


Cold weather toward close of November gave a strong impetus to consumer 
buying. Abrupt rise in retail sales found merchants in country districts unpre- 
pared, and rush orders to wholesalers were heavy for both new merchandise and fill- 
ins. Department store personnels larger than a year ago; total of factory workers 
higher for month. More than 20 per cent of cotton crop marketed. Oil industry 
improved by closer official supervision. Building permit values largest since 1929. 


* 


POPULATION—9,758,000; PER CENT TOTAL U. S.—7.85 


Retail trade continued active, with November volume maintaining the steady 
upward trend of recent months. Wholesale buying, while over peak of Fall season, 
was bolstered by active buying of holiday merchandise. Orders indicated a Christ- 
mas volume 20 to 25 per cent ahead of 1934. Oil industry stabilized by upward swing 
in crude and refined prices. Motion picture production and furniture output in- 
creased. Crops excellent; yield among best in years. Fresh fruit movement larger. 
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PAINT OUTPUT AND SALES 
ATTAIN FIVE-YEAR PEAK 


XTENDING the almost 








1930 figures of $285,226,000. 





continuous progressive 

movement, which has 
obtained since the second 
quarter of 1933, the paint 
trade now occupies the 
strongest position that has 
been achieved since 1930. 
Distribution during the 
nine months of 1935 aver- 
aged 20 to 30 per cent 
larger than that during the com- 
parative 1934 period, thus keeping 
somewhat ahead of production, 
which was enlarged by 17 to 25 
per cent. In addition to the in- 
crease in output, a few of the 
large manufacturers reported 
profits for the fiscal year ended in 
August as the highest since 1929. 

While the distribution of house- 
hold paints was accelerated by the 
revival of residential building and 
renovizing, which was stimulated 
by modernization credit loans and 
the mutual mortgage insurance 
plan of the F.H.A., much of the ex- 
pansion in the general industrial 
division was contributed by the 
automobile manufacturers, whose 
purchases were larger by nearly 
60 per cent than a year ago. In 
the furniture, electric refriger- 
ator, and household goods divi- 
sions, there was a steady widening 
of consumption, with generous 
commitments for Spring delivery 
already placed. 

The improvement recorded for 
the nine months of 1935 is expected 
to be extended at a faster rate in 
1936, in view of the large amount 
of new residential construction 
planned and the more manifold 
industrial requirements. As be- 
tween 70 and 80 per cent of the 
paintable surfaces in the country 
now are in urgent need of protec- 
tive coatings, based on conserva- 
tive trade estimates, distribu- 
tion next year may triple the total 
that will be set down for 1935. 


Progress in paint and wallpaper trade un- 
diminished during 1935, as purchasing power 
of small home owners increased and indus- 
trial orders expanded. Paint sales up 20 to 
30 per cent from nine months of 1934 and 
wallpaper 15 to 25 per cent. 
of paints enlarged by 17 to 25 per cent. 


Largest Output Since 1930 


Paint manufacturers had a sub- 
stantial gain in volume in 1935, 
production rising 17 to 25 per cent 
above that of the nine months of 
1934, placing the total at the high- 
est point that has been reached 
since 1930. Following the mod- 
erate tapering-off of operations 
during the final quarter of 1934, 
schedules were set ahead in 
January. 

For each of the nine months of 
1935 a successive increase in out- 
put was recorded until the year’s 
high was reached at $36,364,687 in 
May. This represented the largest 
total set down for any month since 
June, 1930. 

While output receded slowly 
from June on, the total sales of 
paint, varnish, and lacquer prod- 
ucts, by the 579 establishments re- 
porting to the Bureau of Census, 
were $257,100,650 for the nine 
months of 1935. This compared 
with $216,746,862 for the nine 
months of 1934, giving an increase 
of 18.6 per cent. 

When contrasted with sales of 
$169,938,320 in the like period of 
1933, there was a gain of 51.3 per 
cent, while the advance over the 
1932 total of $165,753,600 amounted 
to 55.1 per cent. Going back te 
1931, when sales for the nine 
months were $227,722,000, the 1935 
total was higher by 12.9 per cent, 
and was only 9.9 per cent under the 


Production 


When compared with the 
$348,815,000 set down for 
the nine months of 1929, 
there was a decline of 26.3 
per cent. With the excep- 
tion of December, 1934, 
when the difference was 
trifling, sales have been in 
excess of those of the cor- 
responding period of the 
year preceding for twenty-nine 
consecutive months. 


Prices Turning Upward 


Quotations on ready-mixed 
house paints have not fluctuated 
materially since the first of the 
year. On varnishes, enamels, and 
certain industrial paints, however, 
mark-ups of 8 to 15 per cent have 
been made, due to the big jump in 
the price of China wood-oil, which 
is a basic material necessary in the 
manufacture of these items. 

As China wood-oil, which is in- 
dispensable as the water-proofing 
agent in the production of var- 
nishes principally, has no substi- 
tute, the shortage may lead to 
further rises in this division. 
Other raw materials likewise are 
increasing steadily, which will, no 
doubt, necessitate a general up- 
ward revision in the near future. 

Keeping pace with the increased 
production and sales, collections 
have been good, averaging: 10 to 15 
per cent better than the status of 
a year ago. Retailers and manu- 
facturers were helped by the 
higher rate of industrial activity, 
while wholesalers were benefited 
by the greater cash flow from major 
agricultural crops. 


Wallpaper Sales Rising 


Following the best Spring sea- 
son in several years, the demand 
for wallpaper broadened steadily 
during the Summer, stimulated by 
the interest in home modernization 
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and property preservation. Gains 
in distribution averaged 15 to 25 
per cent, when compared with the 
total for the nine months of 1934. 

The widest increases were re- 
ported for agricultural districts, 
where last year’s sales were ex- 
ceeded by 30 to 50 per cent. Pro- 
duction was larger by 10 to 20 per 
cent in both rollage and dollar 
volume. 

For nearly five years, paper- 
hangers and their customers have 
insisted upon low-priced wall- 
papers. While this field has con- 
tinued to furnish the bulk of the 
volume, there has been a marked 
trend toward the better grades of 
merchandise. 

One of the outstanding sellers 
this year has been washable wall- 
paper, some of which has been 
designed by well-known artists. 
Prices have held steady at close 
to the level obtaining in 1934. The 
1936 price-lists showed few in- 
creases, but firmness was noted in 
all items. 

The volume of orders booked in 
the wallpaper division for Spring, 
1936, delivery has been the heaviest 
in two or three years. Modern- 
type papers in retail ranges up to 
$1 a roll have been generously 
specified, and bright patterns have 
been taken in practically all 
styles. Most of the new lines re- 
veal a tendency toward the 
achievement of a closer alignment 
of designs to the more advanced 
ideas of interior arrangements and 
color effects. 


Atlanta 


Both wholesalers and retailers 
of paints and wallpaper in this 
section report sales increases over 
1934 of about 33 per cent. Paint 
prices were unchanged, in compari- 
son with last year’s until Septem- 
ber 1, when advances of 5 to 10 
per cent took place because of the 
higher cost of raw materials. 
Wallpaper prices are firm and have 
advanced 10 per cent since the first 
of the year. 


Binghamton 


Retailers of paints and wall- 
papers here state that for the first 
eight months of 1935 sales were 
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about on a par with those for the 
same period of 1934. Since Sep- 
tember 1, 1934, however, gains as 
high as 30 per cent have been re- 
ported, and business in general is 
improving. The gains are believed 
to have resulted from the recent 
disastrous flood in this section 
which damaged many homes neces- 
sitating repairs, and the release 
of Federal funds for home im- 
provements. 
Boston 


Dollar and unit sales have in- 
creased 15 to 18 per cent; employ- 
ment and pay rolls are the same; 
prices have increased about 10 per 
cent and there may be further ad- 
vances. Inventories are 10 to 20 
per cent greater. There has been 
a good demand throughout the 
year for the medium and better- 


priced paints and wallpapers. 


Buffalo 


In the Buffalo district manufac- 
turers of paints report a 20 per 
cent gain in volume of production 
over the corresponding period of 
a year ago, with prices substan- 
tially the same. Raw materials 





are costing more in some lines and 
about the same in others. 


Cincinnati 

Recovery movements, in the 
paint trade, progressed satisfac- 
torily during the Spring and Sum- 
mer of this year, placing this 
industry definitely in a stronger 
position, by comparison with con- 
ditions of last year. The average 
increase in sales ranged from 15 to 
20 per cent, but profit margins were 
under intensive competitive 
bidding. 

Cleveland 

Improvement in the paint in- 
dustry, one of the most important 
in this section, has continued dur- 
ing the current year. Practically 
all manufacturers have shown 
profitable operations, with produc- 
tion increases of from 17 to 27 per 
cent shown. Sales in June in- 
creased, whereas a contraction 
often occurs. 


Dallas 


Generally speaking, the situa- 
tion in this trade is better than at 
any time since 1929. Due largely 
to increased building and repair 
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For the nine months of 19385 sales totalled $257,100,650, against $216,746,862 in 1934, yiving an increase 
of 18.6 per cent. When contrasted with sales in the like period of 1933 there was a yain of 51.3 per cent, 
while the advance over 1932 was 55.1 per cent and over 1981 and 19380, 12.9 and 9.9 per cent, respectively. 











work, wallpaper sales are up some 
30 per cent over this period last 
year. Prices remain substantially 
unchanged. The average increase 
in sales of paint for the first nine 
months of 1935 was 20 per cent 
over the corresponding period of 
1934. 
Detroit 


Paint manufacturers in the local 
area report a substantial gain in 
business this year. Following a 
modest start during the first four 
months, when the average increase 
was not over 12 per cent, sales 
rose rapidly in May, June, and 
July, reaching a level of between 
40 and 50 per cent above the com- 
parable 1934 period. The usual 
seasonal contraction has since been 
experienced, but the 50 per cent 
margin over last year has 
continued. 


Indianapolis 


Production and sales for the 
first nine months of 1935 showed 
an increase of approximately 30 
per cent over the same period of 
1934. Enamels and wall finishes 
have been the best-selling items, 
but ready-mixed outside house 
paints also showed a substantial 
increase, and lacquers have been on 
the upward trend. 


Kansas City 


Representative manufacturers of 
paint and varnish report produc- 
tion and volume of business to be 
approximately 30 per cent greater 
during the first nine months of 
1935 than for the corresponding 


period of 1934. Dust-storms in 
the Western territory curtailed 


sales to some extent during April, 
May, and June, but the substantial 


increases during the next three 
months more than offset the losses 
sustained. 


Milwaukee 


Gains of Z0 to 53 per cent were 
reported by local manufacturers 
of paint for the first nine months 
ef 1935, compared with a year ago. 
A favorable feature has been that 
the demand for high-quality paints 
has been greater than for the 
cheaper grades. There has been 


little change in prices, so the unit 
and dollar volume increase is about 
the same. 

Minneapolis 


Manufacturers and wholesalers 
of paint enjoyed an increase of 
about 15 per cent in sales during 
the Summer and early Fall season. 
A good part of the increased de- 
mand was for rehabilitation of 
barns and other farm buildings. 
Retail sales of both paint and wali- 
paper in the city increased in a 
somewhat less marked degree. 


Philadelphia 


Output of paint roughly is 10 
per cent ahead of 1934 for the 
year to date. The prospects for 
the balance of the year are con- 
sidered fair. One concern, which 
spent considerable money on ad- 
vertising during the first six 
months, now is reaping the bene- 
ht of that expenditure. 


Portland, Ore. 

Sales of paint and wallpaper for 
the Spring and Summer were 
better than they have been for four 
years. The advent of the rainy 
season caused a material curtail- 
ment, but the general cumulative 
increase over the nine months of 
1934 remained at about 20 per cent. 
Due to the increasing cost of raw 
material and the agitation for 
higher wages, the price trend is 
upward. 

Richmond 

In line with increased building 
and the extensive remodeling and 
repair work under way, paint and 
wallpaper sales are up, respec- 
tively, 5 and 10 per cent from the 
volume of a year ago. Thisapplies 
to both dollar and unit sales, there 
having been no material changes 
in price levels during the past 
twelve months. 


St. Louis 


The local paint trade, has shown 
some progress over the correspond- 
ing period last year. Manufac- 
turers, wholesalers, and retailers 
generally denote an advance in 
dollar voiume ranging from 5 to 
20 per cent over 1934, 





Failure Reduction Holding 


Manufacturers of paint have 
been going into bankruptcy at 
about the same rate as last year, 
as the total of failures for the nine 
months of 1935 was 14, as against 
16 for the twelve months of 1934. 
The money loss, however, was more 
than halved. 

For wholesalers and retailers of 
paint there was a further reduc- 
tion, the number falling to 62 for 
the nine months of 1935, even 
though the 87 recorded for the 
twelve months of 1934 was the 
smallest total since 1928. The in- 
volved liabilities did not decline 
in the same ratio, as the nine 
months’ total was only $56,986 
under 1934, 

Even though the deciine for 
1935 will be small, it will continue 
the downtrend which started in 
1933, after the all-time peak for 
failures in the paint trade was 
established at 158 in 1932. By the 
end of 1934 this total had been re- 
duced 34.8 per cent, the lowest 
recorded since 1928. 

The complete insolvency record 
of the paint trade since 1927, in- 
cluding the nine months of 1935, 
as compiled by Dun & Bradstreet, 
Inc., shows: 


Manufacturers of Paint 
Year Number Liabilities 





Wholesalers and Retailers of Paint 


Year Number Liabilities 





1,843,693 


1,546,173 
1,333,436 
1,410,649 
612,699 
555,713 
(*) Jantary to September, inclusive. 


These statistics of commercial 
failures are exclusive of applica- 
tions under Section 77B. From 
June 7, 1934, when Section 77B of 
the New Bankruptcy Act became 
effective, to September 30, 1935, 
applications were filed under this 
section by 2 manufacturers. There 
were no applications filed by 
wholesalers or retailers. 


DUN G&G BRADSTREET MONTHLY REVIEW 








NOVEMBER 77B APPLICATIONS 
DROPPED 269 PER CENT 


DOWNWARD trend char- 

acterized the reports of 77B 

cases in November. These 
applications numbered 57, which 
total was 21 below the 78 reported 
in October. A year ago, such ap- 
plications totalled 96. 

This table shows the monthly 
and quarterly totals of concerns 
making application since Section 
77B became effective, in compari- 
son with the 
totals for the same period: 


commercial failure 


Quarterly Comparison of Applications 
and Commercial Failures 
Number of 


Applications Commercial 
for Relief Failures 


19385 





MOVEMDEE: .cccecess 57 927 

GLOBES. x 5 x sc0las 3 avers 78 1,097 
Third Quarter 

Beptember i220 600+ 48 S06 

AMISUSE cic cs ccwe os 94 910 

2 1 a ene 70 931 

NOONE oe cin. teevn mes 212 2,647 
Second Quarter 

BEN, schoo a xh San setae 81 6 

Ge ie a arena able ne ele 88 1,027 

REIL. 64.c:e:0 oie eine S-« 146 1 ) 

POtQE 5. o.cctew ee 15 8,103 

First 

82 976 

76 1.005 

106 1,184 

SEER iss eecasecace 264 3.165 


Eotal,, LOSBiis:0-:0 5s 926 10,939 


1934 
Fourth Quarter 


DaCcOMBeP os.0:0:60004% 94 963 
NMOVOMIUE? «.éienece@ 96 923 
QEEGUER, <6 6 o\s:< sce e'eres 65 1,091 
1) | er eer eee 255 2917 
Third Quarter 
September .......6- 69 790 
ME os Sin cieaecloas 98 929 
RRREST Gon saver ar evee eeu eetes 73 912 
POUR kcancscata nates 240 2.631 
UMNO N asint ean wie 4 rs e's 97 1,033 
Total, T Months 1934.. 592 6,441 
TPOCRE sao 3 5: sce aes 1,518 17.580 


This table shows the number in 
each of the four principal trade 
groups: 


Percentage 
of Total 


Number of 


Trade Group: Applications 


Manufacturing .... 624 41.1 
Wholesale ......... 131 8.6 
OS UINED ws: 5.5: wie ao. o:' 354 23:3 
WORVICO  Vaea essen ee 409 Zt. 

I oO eee agen ere 1,518 100.0 


Concerns applying for relief 
under this Act are not commercial 


failures in the accepted sense and 
the statistics of the applications 
constitute a record which is dis- 
tinct from that of commercial 
failures. 

This table shows the weekly 
record of 77B applications in com- 
parison with the corresponding 
totals of 1934: 


Per Cent 








Nov De aaa Gi atone @ ere 7 23 — 69.6 
OOM, elswacawcexxe 16 21 —23.8 
No EE TCE Te 9 17 — 47.1 
Nov Wabie.sse. va acemk hee 18 17 + 5.9 
) ER. 14 18 22.2 
( ye LE Oe Ce 20 13 é 
Oct. Wicca c saws 15 i6 

CRE. BOs sccteccn nee 21 20 

Oct Riavie. aCe er citncécele 26 16 

RIGUES - either ne 608 dis oeres 14 18 

Sie AGe en citaciaciures 17 18 

Sept. 12 7 15 

SEDE) -Hinewwsnceowe 11 18 

Aug yt EE eee nr 18 10 

Aug. 22. 15 28 

RGGe Brass veneesas 21 24 

Aug. 2 re ee ee 15 15 

Aug i EP ee ee 26 21 23.8 
REEES. “2eaiesh Ss Stprare che 2 ore 16 16 

PURO) aliens e ok ak es 18 17 

POW Bieccechvecrens 18 16 

July Ol are) alan tite ooe 16 24 

Bey Beene cases 16 27 

FUNG Bie viltineceatecns 23 24 — 4.2 


The number declined from the 
November, 1934, totals in all clas- 
sifications, the sharpest decrease, 
one of 15, occurring in the other 
commercial group. This was fol- 
lowed closely by a drop of 13 in 
the retail class, one of 6 in the 
manufacturing division and one of 
5 in the wholesale section. 

In nine of the twenty-one manu- 
facturing lines, there were no 77B 
cases recorded. Five such cases 
were registered in the paper and 
paper products class and 4 appear- 
ed in the iron and steel group. 
These were the highest totals for 
the month among manufacturers, 
Applications were filed in five of 
the twenty-four retail lines, and 
the total of these amounted to only 
7, a drop of 65 per cent from the 
20 similar cases in 1934. Whole- 
salers numbered 2, and in the 
service group a total of 15 ap- 
peared. 





77B Applications by Divisions of 


Industry 


Manufacturers 


BOOdS. cc csccsccccccescocessce 


Hats, Gloves and Furs........ 
Leather and BRAGG. « 6< scsiccces 





Fu 


sumber and Building Lines.... 
DESCEEMGES SC Siac coe teens as aee< 








Transportation Equipment...... 
Tien S06 BtGGhi voce ceseccccsas 
Non-Ferrous Metals..........-. 
Petroleum and Coal......scccce 
Print and Publishing........ 
Paper and Paper Products..... 
Stone, Clay and Glass........ 
PR err er ree 

Total Manufacturers......... 


Retail Dealers 
GOMES DiGi acescice ceacue 
ries, Meat and Fish....... 
Clothing and Furnishings...... 
Dry Goods & Department Stores 
Hats, Gloves and Furs........ 
leh Sneb BNO 6 < sies cicece 









CULE coerce cccccccccsecces 


and Building Materials. 


fobacco, Billiards and Beverages 
Paper and Paper Products..... 
Books and Periodicals......... 
HUDUCR: COG. ics cata von eandete 
Jewelry 

PESCIINOES <6 cea os ccewvetetacass 
Non-Ferrous Metals.........0.: 
Hardware and Tools........... 
oe ey rere ae 
Hotels and Restaurants........ 
Petroleum and Coal............ 
Stone, Clay and Glass......... 
‘ransportation Equipment...... 
AUR CHR GRice ceeicacesenescces 











Wholesale Dealers 
Books and Periodicals.......,.. 
Chemicals and Drugs........++ 
WOPRICULE 36. craw c can n en aa mere 
I.umber and Building Materials. 
Groceries, Meat and Fish....... 
Rron S00 Bt0Glan «co cscssccencs 
Eeather aud BGG «.<.<<.666 660 
es eee er eer 
Non-Ferrous Metals.........+.. 
MEE og adic eciel caeiaataae aaicm c's 
Paper and Paper Products..... 
Petroleum and Coal.......e. eee 


HUONOP COGN c6 occ ckccennce cs 
Stone, Clay and Glass......... 
Clothing and Furnishings...... 
DEF GOOWicccvtcdscevciienes . 


Transportation Equipment...... 
FOND CHU a a ofiecas action wean win 


Total Wholesale Dealers..... 


igents and Commercial Service 
Fe ee re 
Brokers (Investment).......... 
CHANGING, cscs cddiveegedvessaws 
GEISER nn ce ccdncateansaaae 
SUNN 6. dec eessamncsvnnseee 
Insurance and Real Estate..... 
EM@URGEIOS 26 cco cess scw ewes 
Taxicab Companies......++++++ 
UNGGRINEGUE oc cicccesea sacswes 
AU QURGE. cc ec ccswtccccses 


Total Agents and Com’! Serv. 
Total United States......... 


Nov., 


1935 


No. 


Se 


- b 


tee. «sl se 


to |: 


to 


el 


la: 


ot 


at 


Nov., 
1934 
No. 


eon Se 


A ear 


15 


30 
96 


23 











NEW FIFTEEN-YEAR LOW SET 
FOR 1935 FAILURE TOTAL 


DUN’S INSOLVENCY INDEX 


NSOLVENCIES in business 
lines in the United States dur- 


Ratio of Commercial Failures 


to Each 10,000 Business Concerns 


ing 1935 promise to be at a new Montiily 5-Year Average Month!) 
by h 1 1934 1935 1032 193i 1050 1925-29 Ratio 1922 1921 1920 
low level, as compared with eac _ January 11.8 82.5 179.4 201.8 188.4 150.2 139.5 160.0 173.7 126.2 27.8 
year back to 1920. The number of | prebruary . 71.5 71.9 159.0 165.9 169.0 146.7 128.2 147.0 168.7 123.4 26.1 
4 f r lev n DEAR 6)0:2Pis dies 58.7 64.2 111.4 159.7 146.0 128.4 110.4 126.6 144.8 YS.1 27.6 
business d e f adie ‘ ts . “ “a April . 67.2 65.4 115.3 158.0 1384.1 125.0 107.4 123.0 137.3 93.5 26.6 
months of this year, was 10,939, tay .. 62.1 59.2 113.9 162.0 131.7 119.9 104.5. 119.8 194.4 §s 27.5 
against 11 22? for the same period RAN» vivian dies wie, ie 60.3 65.1 99.9 155.2 112.4 114.4 100.8 115.6 105.4 82.7 29.5 
el Z July 56.4 56.9 90.4 156.8 112.1 112.4 95.7 109.7 110.4 93.6 9.9 
in the year preceding. In every august 3.0 54 86.7 155.5 111.3 105.7 90.9 104.2 99.8 93.4 29.4 
year from 1921 to 1933 inclusive September 2.8 3.0 71.0 132.1 114.0 112.9 87.2 100.0 98.5 94.5 30.3 
= ae Octeber: ..5...44:<: 63.9 66.2 76 137.8 134.7 117.0 90.2 103.8 107.5 109.8 105.8 
the record was much higher. Novenher 62.8 65.3 S2.1 130.9 141.2 127.0 107.1 122.8 112.3 182.8 109.7 
December 60.5 74.0 145.3 158.8 140. 112.0 128.3 114.0 159.6 116. 
Failures, Eleven Months : i ae 
‘ ee Eleyen months 62.0 68.0 107.7) 156.0) 185.9) 125.6 106.6 126.6 1038.3 42.8 
Sear a apse ae Near .xh0,s/5)- 61.7 108.6 153.3 138.4 120.7 105.6 119.4 102.0 48.8 
a pee 10,939 $212,678,237 
2 Se oe 1.222 244,337,566 
1933.........-. 19,175 175,630,152 year. For every other year, even September, October and Novem- 
Li ee aa 29,353 S64,123,S7T4 ‘ e . 
ee non cexoorose in 1920, the amount was consider- ber, were three of the six months. 
1 geet te Reames 23,830 584,600,481 ably higher. Divided by quarters, there was 
| RI pepe hea 20,872 415,785,082 . . . . 
hace aa repo 448 785.464 There has been a small increase a reduction in failures for the first 
Rea 20,984 9.04°,015 in the number of defaults, as well three months of this year. In 
SNE ee en 19,704 363,612,708 : he a : 
apa 19,336 407,116,112 as in liabilities in the past three each month of that period, the 
oe eeeramain et 18,575 pba months over the figures for the number of failures was less than 
| ae eee 16,877 87,772,076 : ; : 
eee 21,862 565.827.2390 Corresponding periods of last year. it was in the same months of 1934 
4921........... 17,208 539,899,501 Tn no instance, however, was the and liabilities were smaller. There 
ee 7,356 236,250,260 ; 
Of the eleven also were reductions for the 


Liabilities for the eleven months 
of the current year 


considerable reduction. 


also showed a 


The 


amount was $212,678,237, against 
$244,337,566 for the same time last 


NUMBER OF FAILURES 








1920 


Business failures in November dropped to 927 from 1,097 in October, a decline of 15.5 per cent. 
ber total rose only 0.4 per 
1933, the percentage of decrease this yea 
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dik 


insolvencies recorded a year ago. 
r amounted to 25.1, while compared with November, 1982,it was 55.8. 


difference great. 
months of 1935, six months showed 
an increase in the number of fail- 
ures, as compared with a year ago, 
and five revealed a decrease. 
As stated above, the months of 
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The Novem- 
Compared with November, 


months of June and August. 


The Insolvency Index 


The changes in the monthly 
totals of insolvencies, as repre- 
sented by Dun’s Insolvency Index 
for 1935 over the previous year, 
were not so marked as had been the 
case in the years back to 1920. 

For the entire year of 1934, the 
Insolvency Index at 61.7 was be- 
low that for any year back to 1920. 
It compared with 103.6 for 1933 
and with 153.3 in 1932; the latter 
was the high-water mark for every 
year back to 1878. For each year, 
from 1933 back to 1923, the In- 
solvency Index was above 100.0. 
Only two years, 1934 and 1935 
showed a number below that figure. 

For the past seventy years, the 
average has been about 100.0 for 
each year for the entire period, or 
about one per cent. It was above 
100.0 in thirty-four years and be- 
low that figure in the remaining 
thirty-six years. For the five-year 
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record, covering 1925-1929, inclu- 
sive, the yearly average was 106.6. 
This was close to a normal condi- 
tion and showed for four months 
of those five years an Insolvency 
Index for each month under 100.0. 
For the other eight months of the 
year the monthly record for each 
month was above 100.0. 


Monthly and Quarterly Failure Figures 


——-Number Liabilities 
19385 1934 1933 1935 
November manta 927 923 1,237 $20,023,172 


October 1,097 1,091 1,206 22,243,941 





September ...... 806 790 1,116 $21,837,926 

August ...... 910 929 1.472 17,845,596 

DUS. cas pos crews 931 912 1,421  20,446.761 
3rd) Quarter... 2,647 2,631 4,009 8&60,130.283 

JURE cccics re ee 961 1.033 1.648 $20.4 

WG ack so esa eir ae) ee 977 1,909 5 

Po a Cea 1.115 1.052 1.921 $18,063.92 





2nd Quarter... 3,103 3.062 5,478 $54,196,647 

MACOS: 5 sce ¥-4isc8 3 976 1.102 1,948 $18,522.840 
e 

- 1,005 1.049 2.378 18.737.657 

eee A WCEOS 1,184 1.364 2,919 18,823.697 


lst Quarter... 3.165 3.515 7,245 $56,084,194 


February 
January 





1934 1933 1932 1924 

December ....... 963 1,132 2,469 $19,910,610 
November .....-.- 923 1,237 2,073 18,349,791 
October ...-scee- 1,091 1,206 2,273 19,968,448 

4th Quarter... 2,977 3,575 6,815 $58,228,849 
September ...... 790 1,116 2,182 $16,440.147 
August .....eee- 929 1,472 2,796 18,459, es 
JURY wccccevesses 912 1,421 2,596 

8rd Quarte . 2,631 4,009 7,574 54, 
NG 6 oinlsvelweraaiave 1,033 1,648 2,688 $23,868,293 
cree er 977 1,909 2,788 22,560,835 
P| ee a; ose 4,924 2,816 25,786,975 





2nd Quarter .. 3,062 5,478 8,292 $72,216,103 








March .ccccceces 1,102 1,948 2,951 $27,227,511 
February ....... 1,049 2,378 2,732 19,444,718 
FARURTY 6.0 vices 1,364 2,919 8,458 32,905,428 
Ist Quarter... 3,515 7,245 9,141 $79,577,657 
1933 1932 1931 1933 

December ....... 1,132 2,469 2,758 $27,200,432 
November ....... 1,237 2,073 2,195 25,353,376 
2,278 2,362 30,8 581,970 


October 2.6 sccces 1,206 


4th Quarter... 3,575 6,815 7,315 $83,135,778 





September ...... 1,116 2,182 1,936 $21,846,906 
BUSUEE oc sc cece 1,472 2,796 1,944 42,776,049 
MINE Care soasy sroeitive 1,421 2,596 1,983 27,481,103 

8rd Quarter... 4,009 7,574 5,863 $92,104,058 
MO Sas catumees 1,648 2,688 1,993 $35,344,909 
Or Saree: 1,909 2,788 2,248 47,971,573 
1. ee 1,921 2,816 2,383 51,097,384 

2nd Quarter... 5,478 8,292 6,624 $134,413,866 
MODIS a s0-0 rds we 1,948 2,951 2,604 $48,500,212 
February ....... 2,378 2,732 2,563 65,576,068 
PORGRER  oc5 0050 2,919 3,458 3,316 79,100,602 


Ist Quarter .. 7,245 9,141 8,483 $193,176,882 


For November of those five 
years, the Insolvency Index was 
107.1. This was the ratio of the 
number of commercial failures in 
the United States to each 10,000 
business concerns. With that fig- 
ure taken as a normal record for 


1935 


DECEMBER, 





Failures by Federal Reserve Districts—November 





——Number——, ——Liabilities—_,, 

Districts 1935 1934 19383 1935 1934 
BOR OR Wee coco 3is cic alee atelare wae bie Maer ee ST 114 138 $1,709,430 $1,801,750 
PRR OME CARDS cai ws asco a bid es ald ace a aetwore 358 287 311 11,860,646 5,417,973 
PReRLERCRe RNA CORN cool tas co O14 evela, mace arene eneh 46 44 68 730,953 1,298,291 
CRN Cac s noe ed eked Oea eee tens 70 ST 83 SS7,862 2,966,932 
PC UIDONG (Oleh 5.00. cneecbrecses taccea 34 39 64 546,640 —_ 602 
Pua R NINES CMRI TMs <a) agit ce. ch erred ea ea BS 33 29 49 191,636 87,233 
SDRC INME GO) Ra oiict's/ 9-6. 6 1a ar ai are:ckare alaipra Betetatete a 87 100 172 1,744,880 vniaaal 
Wie RMU COU a) oho oo arava ce nib ake Rae Mace ae 34 24 47 340,537 283,561 
I, CPi 6 ke lected cdeay eae 11 2s 46 370,124 197,224 
RARSRS IC IS SOIC cd mecucaccdavanevenens 21 34 75 114,389 564,470 
EE REOIIR CE Be ia. 5 oS 5.'6 ssa 0) shat vs le nial minlieralaietesllake tees 50 17 32 314,248 223,903 
MR POMOINOU OBOE SG 5. cote 000 Van eo emaee ees 116 120 152 1,211,827 1,741,769 
Potal United: States... <i... «5 606c-0 927 923 1,237 $20,023 72 $18,349,791 


—Manufacturing— 
L iab ilities 


Districts No. 
BINS Scar coe hea 29 
Second ee abe ores 115 
J 102-0 fr eee rae 11 
NUN ee ad elect Sta ns 20 
NM Sis erafe'd x 4 hao od 7 
WPI 6.5 ie S's eoeceoeceacala Z 
POOWORNEDE. 505 65 sree igs a 19 
WRU cnc sis ecinanaes 1 
WOMEN, Gos.3. Solera alate ‘ 
TERN <5: 0. ais-ais i's. wm alse 2 
WUIGNGUEN  osccis e:e's we 3 
URC RERUNS oorec5:5t a'ese! 4 6.9.0 26 

Tete Uo Bsc des 235 


te 


Total Nov., 1934.. 22% 


$350,326 
4,326,939 
289,342 
426,480 
115.960 
17,350 
878,249 
1,581 


19,574 
42,189 
436,325 





$6,929,315 


$6,395,716 


the month of November, the In- 
solvency Index for November this 
year at 62.8, was very low; in 
November of last year, it was 65.3 
and for that month in 1933 it was 


82.1. 


These were the only three 


years back to 1920, when the In- 
solvency Index was below the five- 
year average record of 107.1 for 
November, 1925-1929, inclusive. 
There were seven months in 
1935 when the Insolvency Index 


November, 1935 





—Trading—— -—-Other Com’]1-~ 
No. Liabilities No. Liabilities 
on 7 S9S1,.7S0 
OS 35 4.7%75,325 
33 2 8.274 
45 5 27,599 
25 4 167.983 
29 2 10,211 
62 6 216,254 
31 2 7,070 
11 ‘ Satara 
18 1 600 
26 1 19,206 
78 $2 141,021 
615 $6,738,534 77 o 
597 $6,965,606 103 $4,988,469 
was above 60.0 and only four 


months so far, when it was below 
that number. During the first 
eleven months of 1934 there also 
were seven months in which the 
Insolvency Index was above 60.0. 
For these se ven months of last 
year, the range was generally 
higher than it hae been this year. 
In January, 1934, the Insolvency 
Index was 82.5, which was the high 
point of the year, while the high 


Failures in Specified Cities in the United States—November 
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Dist. Pop. 


804,874 
781,188 
573,076 
3,376,438 
451,160 
900,429 
1,568.66" 
364,161 
316,716 
399,746 
.238,048 
307,745 
578,248 
464,356 
442,337 
458,762 
6,930,446 
1,950,961 
669.817 
301,815 
$28,132 
821,960 
634,394 
365,583 
486,869 
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rc ——-Failures— —— -——- 


-——November, 19385— -—November, 1934— 








No. Liabilities No. Liabilities 
6 $189,700 4 $40,068 
19 819,491 25 477,022 
5 25,922 10 300,857 
17 265,500 41 1,218,200 
7 137,796 6 627.613 
14 67,997 16 313,418 
10 218,992 5 103.180 
3 31,500 1 7.500 
5 106,468 t 63,000 
19 266.236 28 T95 S49 
+ 46,299 tates 
8 126.786 8 183,930 
4 218,615 g 69,284 
16 193,091 25 522,639 
we ot:é ane 1 978 
223 7,041,976 160 2.486.008 
14 157,047 3 102,216 
3 142,063 4 137,649 
11 27,583 6 16,580 
/ . 6 110.148 
3 6,289 ve 90,000 
14 228,231 pS 40,411 
9 5,972 4 127,861 
3 56.931 5 89,664 
418 $10,432,485 399 $7,924,075 
509 $9,590,687 524 $10,425,716 
927 $20,023,172 923 $1 $18,3 349, 791 


25 





point this year was in February 
at 71.5. 

The low point for this year was 
reached in the month of September 
at 52.8. In 1934, September also 
touched the low point, and the 
Insolvency Index for that month 
was 53.6. 

A substantial increase in the In- 
solvency Index for October over 
September occurred both this year 
and last. Usually after September, 
for the three closing months of the 
year, insolvencies show some ad- 
vance in each month, over that re- 
ported for the preceding month. 
Such was the case in October this 
year and last over September, but 
for November, both this year and 
in 1934, there was a In 
December last year, the Insolvency 


reported for 


reduction. 
Index was below that 
both preceding months. 


November Failures Reduced 


A falling-off in the commercial 
mortality rate characterized the 


November report. A total of 927 


Analysis of Failures by Liability Groups for November 


ere Nut 
1935 R 
Under $5,000...... 396 12.4 381 r 
$5,000 to $25,000.. 117 1.0 107 i4 
$25,000 to $100,000 84 04 on 
Over $100,000..... 30 ao 15 
POTAL 6a 2K.50-< 27 100.0 923 100 


insolvencies occurred, against 
1,097 in October, a loss of 15.5 per 
cent. 

In November of 1934, the figure 
was 923, and in 1933 a total of 1,237 
was recorded. The peak for 
November was reached in 1932, 
when the number was 2,073. The 
monetary loss for November aggre- 
gated $20,023,172, compared with 
$22,243,941 in October, a decrease 
of $2,220,769, or 9.2 per cent. 


By Branches of Trade 


Separated by classes of business, 
the increase in failures occurred in 
the two leading divisions of trade, 
the large trading class and in the 
manufacturing division. 

In the section covering concerns 
in manufacturing lines, 235 fail- 
ures occurred in November this 
year, involving $6,929,315 of liabili- 


NO 
OV’ 


Failures by Branches of Business—November, 1935 











--Number———, -—— Liabilities, 
No Nov., Nov., Nov., Nov., 
MANUFACTURERS L935 1954 1933 1935 1934 
Iron, Steel and Foundries................ 11 r 19 $46,890 $172,941 
Machinery G00 TOGIR. <6 «..i06 sis sie sessions LS 15 20 747,635 168,641 
WOolens, Carnete cCtG Soo. 'ss5ce1 sso cdre see's, st iS 15,000 
COCORG GRE BM ic a 56 soc wicca sesenaes ‘ 7 ee anata 
Lumber and Building Lines.............. 29 30 34 366,389 1,018,101 
Clothing and FUrBisRimges «ics hecsscsees 2% 19 IS 607,141 307,970 
Mata, Gloves abG Pare. ic cc's di ccscva ss . 20) 10 14 302,118 157,868 
Chemicals and DragS... ..cc es cnccsecns 8 2 6 442,548 6,568 
PRIREB Foie ee aos SOs aces 36k Oke nee eee 5 1 a epatese 13,000 
Printing and WASraving’, «6.00 6605.6 cece s.0ss ‘ s 12 ys § 122,915 183,530 
DASA GAG TRB OIG «55 oo cs Sos 9S cho ele iresa we 20 13 PAS 131,937 147,614 
a Pee OS Uae oa ee eer fe ce Pe 10 10 oy) 141,586 93,840 
NG oie 6 ORES 908 RE RS Vd 2 3 Ss 4,500 89,587 
Sioned, Clay wd GMOs. 6 vk ces os kt wesc scie 4) “f 16 110,555 316,398 
ANT eR 4 sa. oa osc tie ea Soh ee! weiare lo bid nee 73 96 117 3,905,100 3,704,658 
Total Manufacturers: ..s:6 ccc sc 2 223 11 $6,929,315 $6.395,716 
TRADERS 

GORCPAl BtOROK. <i. 6.6 ce sicw 6 eB Oe gia Bos 2 12 41 $284,135 $154,592 
Groceries, Meat and Fish.............. 225 209 251 2,272,364 L, Fi2,815 
Hotels and Restaurants....... 38 52 oT 922,198 TIS 107 
TOPAGCO OGG, is. Be cic ooo, o7s'sverals 6 4) 11 02,444 50,870 
Clothing and Furnishings......... ; 17 71 77 308,665 673,569 
Dry Goods and Carpets...... Re ate Mmeree ${) 20 23 281,449 676,903 
Shoes. and IMGWARC. .ic.0 0 ks keer eden 24 28 31 167,982 808,485 
Furniture and Crockery......... ete 17 11 13 311,238 161,361 
Hardware, Stoves and Tools......... 25 16 47 257,945 209,043 
Ghemicals: and Drgages «666% <%% $4 ay f 81 305,117 608,499 
OU ane thet itt ee eae eae : 7 5 6 45,131 ) 
Jewelry and Clocks......... arirsrenGiens 5 a) 16 15,489 69,865 
Ses te bile UP Gt: bs ya 7 1 7 29,369 5,342 
Hats; ‘Gloves and Burs. . occicic cassis 12 7 9 50,625 44,821 
ME COG OR 6 sai5- ds oe. a ee Gk ele kw! 6 Oe wis as Sere ss 94 150 1,434.38: 1,461,014 
Total Traders.....0... ) O97 S20 $6,965,606 

7 1053 106 1.988.469 
Apents ANG BrObGriaiewieK 660 0.5 6ea 408s - _ - 
Total United States.... 927 92 1,237 $18,349,791 











ties, against 223 similar defaults in 


-Liabilities ————_—— November, 1934, for $6,395,716. 
2 a ee 2 : ; 
a ‘ ; ipa _.. the number of trading failures in 
rotal Average Yotal Average ; 
3 $2,534 $989,907 $2,607 November was 615, owing $6,738,- 
10,847 $542,213 11,341 Pca aenin Se taniente ‘ 
> 35 43606 «64016862 47806 24 OF liabilities as compared with 
9 10,665,681 355,523 8,800,809 175,599 597 in that month last year for 
0 $20,023,172 $21,600 $18,349,791 $20,496 $6,965,606. 


Large and Small Failures—November 
MANUFACTURING 





Total . --$100,000 & More— -—Under $100,000— 

No. Liabilities No. Liabilities No. Liabilities Average 
1935.... 235 $6,929,315 10 $38,715,476 225 $8,218,839 $14,284 
1934... 223 6,395,716 Ak 3,479,482 202 2,916,234 14,437 
1988 ..:.2 311 7,808,470 20 2,892,285 291 4,916,185 16,894 
1932: ..<.: 480 23,918,463 51 =15,934,655 429 7,983,808 18,610 
193 519 26,112,477 46 17,508,404 473 8,598,043 18,135 
1930. 448 19,437,989 40 18,726,963 408 5,711,026 13,998 
1929)... << 481 14,179,628 30 9,329,314 451 4,850,314 10,755 
1928 6:00: 519 15,445,845 29 8,600,437 490 6,845,408 13,970 

TRADING 
1935 615 $6,738,534 9 $1,403,146 606 $5,335,388 $8,804 
1934. 597 6,965,606 10 1,602,339 587 5,363,267 9,137 
1933.... 820 12,263,223 17 8,085,535 803 9,177,688 11,429 
1932.... 1,461 23,094,842 32 6,722,161 1,429 16,372,681 11,457 
1931. 1,545 27,229,022 37 9,048,448 1,508 18,186,574 12,538 
1930. 1,447 21,217,042 23 5,960,188 1,424 15,256,854 10,714 
1929 1,166 16,122,076 26 4,707,905 1,140 11,414,171 10,012 
1928.... 1,202 17,228,965 26 5,635,326 1,176 11,588,639 9,854 
ALL COMMERCIAL 

1935. 927 $20,023,172 30 $10,665,681 897 $9,857,491 $10,432 
1934. 923 18,349,791 45 8,800,809 878 9,548,982 10,876 
1933.... 1,287 25,853,376 53 9,306,724 1,184 16,046,652 13,553 
1932.... 2,078 538,621,127 99 26,640,681 1,974 26,980,446 13,668 
1931. 2,195 60,659,612 98 31,866,405 2,097 28,793,207 13,254 
1930. 2,031 55,260,730 79 32,819,271 1,952 22,441,459 11,497 
1929.... 1,796 52,045,863 75 33,631,683 1,721 18,414,180 10,700 
1928.... 1,838 40,601,435 71 20,732,936 1,767 19,868,499 11,244 
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Failures by Divisions of Industry—November, 1935 


———-Number-———_,, 
Nov., 1934 


MANUFACTURERS 


Foods Cety SC eA Ye ee a 12 
Milling amd TIAKOre: ..... 6c sccscecvcs 20 
Chemicals and Drugsecs . occcccceces 8 
Clothing and Furnishings.......... 27 
(DORELERR EEPLMOR 6s 5 oslo: b's ov ele Oecalns 9 
Hats, Gloves and Puras.. icsiccsccavss 20 
Shock and: TestHer. ccc cseswees 10 
PIR Gia aca sar tate snane co: sid 8 APR ha eae hese ale 
MORN AE IOGES ua ois tans 6 cows aces he 
Tobacco and Beverages............ 2 
PREP RU IED 510 p acd alore tie) tio aca's Gis. ahaiane eas ES 
Lumber and Building Lines......... 26 
MACON exe. 5 4. 00-9701 ac Care ee RS 10 
Transportation Equipment.......... 8 
Be: CIE Bais 6 5 6 ot eos mesecens 19 
Non-Perroda Metals. ....0 ccs ccccicses 10 
Petroteum BR Coal, .oscic cccevccers 1 
Printing and Publishing............ 8 
Paper and Paper Products.......... 4 
Stone, Clay and Glass.......cccore 9 
I ChemO Ri x iceieecace o:d axes wots eae ON emi 29 
Total Manufacturers. .....0.0<6 235 


RETAIL DEALERS 


Gone BtQeee so + cisie ices sicccaekexews 23 
Groceries, Meat and Fish........... 190 
Clothing and Furnishings.......... 46 
Dry Goods and Department Stores... 43 
Hats, Gloves and Fuars.......ccccsss 12 
Pe Bt) 23 
I RUIRUUREOS. 5: o06:4- scar cusnale Wie oieceuelee Seas 14 
Lumber and Building Materials..... 7 
Chemicals and Druee.... ii cccseccc cs 44 
UREN UR Cer a aca 0) 'o 6 adel way 4\40- saree s)4cltesocaie 7 
Tobacco, Billiards and Beverages.... 6 
Paper and Paper Products.......... 6 
Books: and Periodicals... co scsesecie 
REE GOOG 6 io ag seas te 9 gral keane eceveraie 
RNC CINIDIES ser aial cox sherniyrece ercieeceiein slgaie.e er +t 
pI oy pam ete ecu ee nein’ 7 
Non-Ferrous: Metals... 0... .c0cscees : 
Hardware and Tools........ccecccee 21 
EROM AW ICONS ooo 6 oslo 0-00 neeae 1 
Hotels and Restaurants... 2... sce. 38 
Petroleum and Coal... ... 0.2.26. 14 
Stone, Clay ‘and Glass.........00.. 8 
Transportation Equipment......... 25 
BP Rs o-oo eeeaseweasceswnwes 18 
Total Retail Dealers........... 552 


WHOLESALE DEALERS 


Books: and) Perlodicais:s:....00 0s ceeee 
Chemicals and Drugs.......cccsiccvess 
PORTION MEINE 5512) g. 310d ore kisi oc 66 eo eee 2 
Lumber and Building Materials..... 3 
Groceries, Meat and Fish........... 35 
BRGHAGIINN EON <6 Acco wes oc seb ww cece 1 
Leather And BNOG8s «<6 50sec eens z 
ECT OP ies ies: olevaie a aero ee wi6 ee eeels 3 
NOn-BerrOus DNCIAIS. 6. .6:i6.66.0.6.c:0:00 s:00.0 1 
MRM rave rat 2 :0'-o) agi ake Ce oie wie are oe sealers mar 
Paper and Paper Products.......... 1 
Petroletn and Coal <.:s.6 56 s-0.00 6 cw oe 3 
a a ge a ee 
Stone. Clay and Glass............+. i 
Clothing and Furnishings.......... a 
NUM CMON ars Ghats as te Sherpas sciat tied cs 6 
Transportation Equipment.......... 3 
STC Ga ES IES OY tee tes rem 4 
Total Wholesale Dealers........ 63 
AGENTS AND COMMERCIAL SERVICE 
PUI OTOIN 5 alg eis orci w 0-4 eee ee eRe 2 
Brokers (Investment)... .......06s..2% 3 
INU oa. 6. 6554044 dase, us biele,elavsory. er oueis 7 
PTS grtoices Siar ong 6 vice (ores oa a See ey at ecevoxene 5 
PNR NN EN oe cae oe Svc. obra wirel orerarsva'ehe wie 9 
Insurance and Real Estate.......... IF 
RANT DOG 95s sarah gg Ge cat Og ae. T OO 5 
SICA ‘OOMDANICR 5 (5-0: 000) o' 3:6:0:6 4.0816 
REM IE oie acea os) oa bas eee aaes 4 
eM ONO sgh 0) acide Sixers doa aialapald Wee 25 
Total Agents & Commercial Ser. 77 
Total United States:.......6.... 927 


DECEMBER, 1935 


Nov., 1935 
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— -Liabiliti 


Nov., 1935 
$774,422 
131,937 
$42,548 
607,141 
101,514 
392,118 
141,586 
4,500 
25,592 
340,797 
569,214 
378,424 
180,105 
265,019 
4,000 
122,915 
6.500 
110,553 
2,670,430 


$6,929,315 


'$284,1¢ 
1,418.7 
303,665 
207.362 

50,625 
160,482 
262,75 
426,487 
805,117 

45,131 

52,444 


25,369 





SS 


13,489 
6.040 
172,820 
$,.000 
922,198 
146,740 
35,000 
345.761 


207.854 


$5,444.214 


$30,347 
853,607 
T5000 
7.500 
25,770 
2.000 


153,789 


5,000 
T4,0ST7 
94 500 


32,675 


$1,294,320 


$25,000 
410,803 
100,641 
28,181 
63,276 
3,597,071 
80,636 
80.734 
1,968,981 
$6,355,323 
$20,023,172 


es 
Nov., 1934 
$1,284,904 
147,614 
G.50S 


13,000 
1,072 
89,587 
162,266 
855,835 
$1,524 
127.117 
411,457 


628.189 


183,550 





$6,395,716 


$154,592 


994.581 








48.000 
26.115 
26,413 

15,790 


$1,235,053 


$51,548 
1,806,704 
16,488 
138,609 
168,568 
1,559,009 
87,739 
7.500 
28.931 


1,123,373 


$4,988,469 


$18,349,791 


The figures for the trading divi- 
sion included both wholesale and 
retail lines. Of the latter, there 
were 552 defaults in November this 
year, involving $5,444,214 of in- 
debtedness against 529 a year ago 
owing $5,730,553. In the whole- 
sale division, 63 failures were re- 
ported this year, compared with 
68 last year, while the amounts 
involved this year and last 
were, respectively, $1,294,320 and 
$1,235,053. 


———-November, 1935———_, 
Number’ Ratio 
Manufacturers ..... 235 25.4 


Vraders: 


Liabilities 


$6,929,315 


OGG nc weeceurs 552 59.5 5,444,214 
Wholesale ...... 63 6.8 1,294,320 
Agents & Com'l Ser. 77 8.3 6,355,323 
Total ©. Swe usc 927 100.0 $20,023,172 
m—November, 1934, 
Number’ Ratio Liabilities 
Manufacturers ..... 223 24.2 $6,395,716 
Traders: 
MGA wed cicccn os 529 57.2 5,730,553 
Wholesale ...... 68 7.4 1,235,053 
Agents & Com’l Ser. 103 11.2 4,988,469 
Total By Bes. cas 923 100.0 $18,349,791 
— —November, 1933————_,, 





Number Ratio Liabilities 


Manufacturers ..... 311 25.1 $7,808,470 
Traders: 
MUR skies cues es 735 59.4 9,435,505 
Wholesale ....... 85 6.9 2,827,718 
Agents & Com’! Ser. 106 8.6 5,281,683 
Total U. S..cecs Eeeee 100.0 $25,353,376 


There was a fourth class, com- 
posed mainly of agents and brok- 
ers. For this section the figures, 
while reduced as to the number of 
failures in November this year, 
showed much heavier liabilities. 
The increase in the amount of in- 
debtedness this year was caused by 
a number of larger failures. The 
record showed 77 such defaults in 
November for $6,355,323 of liabili- 
ties, against 103 a year ago owing 
$4,988,469. 


Increase in the East 


The increase in the number of 
failures in November this year was 
very largely in the Eastern part 
of the United States. The New 
York Federal Reserve District re- 
ported many more failures last 
month than appeared a year ago, 
and the liabilities involved were 
more than double the amount re- 
ported at that time. In the New 
York District alone the number 
of failures was 358, against 287 a 
year ago, with liabilities this year 


27 





of $11,860,646, compared with 
$5,417,973 in November, 1934. The 
number of failures was 38.6 per 
cent of the total number of all 
failures in the United States for 
the month, while the liabilities 
were 59.2 per cent of the total sum 
reported. For the Philadelphia 
District, which embraces largely 
the Eastern portion of the State 
of Pennsylvania, the southern part 
of New Jersey and Delaware, there 
was a small increase in failures for 
the month. 

Three other Federal Reserve 
Districts reported failures more 
numerous in November this year, 
than in that month in 1934. These 
three districts covered the greater 
part of the Southern States. In- 
cluded in this section were the St. 
Louis Federal Reserve District, 
the Atlanta District and the Dallas 
District. For all three districts, 
the number of business defaults 
last month was 97, against 70 a 
year ago. Liabilities, while not 
large, were heavier this year than 
they were last. 

For the other seven Federal R:>- 
serve Districts in the United 
States, failures were reduced in 
number, compared with a year ago 
and liabilities were less this year 
than the amount reported in 1934. 
The most important record was 
that for the Boston District, cover- 
ing the greater part of New Eng- 
land. A reduction appeared in the 
number of defaults reported in 
that section this year, and the total 
of liabilities was smaller than the 
amount shown a year ago. For the 
Cleveland District, there were 
fewer failures reported in Novem- 
ber this year than last and liabili- 
ties were very much less. The 
Richmond District covering a por- 
tion of the South showed a reduc- 
tion in failures and in the amount 
of indebtedness. 

In the West, there was a decided- 
ly better report for November this 
year than appeared for that month 
in 1934. This section embraced 
the Chicago, Minneapolis, Kansas 
City, and San Francisco Districts. 
For each of these four Federal Re- 
serve Districts, failures were re- 
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Analysis of Failures by States—November, 1935 




































































————Number . Liabilities 
NEW ENGLAND Nov., 1935 Nov., 1934 Nov., 1935 Nov., 1934 
WT EASOA icc chan ta Sao rene aiereieie a ee ey 6 13 $61,073 $164,155 
New HOMpsbire : ./cci<sisiccicicee 6 5 90,451 57,109 
WATAIOIG inc 's ois orsloiereisverol er oie oss 3 8 13,082 22,375 
NASEACRUBCLES: 0.6 0.0'0:0005< 01010 46 59 1,377,207 1,139,631 
GOnTOCHIOUG .6c66cicageie's oes 15 20 123,670 344,162 
Rhode Teland.....0.65.<.6 - terete ss 15 15 73,073 75,157 
PMOUB es: sioi0 ore oveiavsiaheccisv erste 91 115 $1,738,556 $1,802,589 
MIDDLE ATLANTIC 
INOW MOREE, 46:<:0003s eVaresakehaisieisie 280 220 $8,727,914 $4,011,664 
PIO W GUCTREY c0.0serseiwiniers\sivieis 77 69 3,360,397 1,417,264 
PONHSYIVANIA «2 ccicse se sis.ss 54 61 675,214 2,370,630 
ORAL a5i66:s04100 satavatecsrsece 411 350 $12,763,525 $7,799,558 
SouTH ATLANTIC 
DEP VIENG | 65 :5-0'5:0 esererars 01.576.) «5K 8 6 $242,092 $46,813 
PREIS 5 che lo0s a lrareio'ae'61<0'01 ats tr erm 192,712 
District of Columbia......... 3 5 56,931 89,664 
WAEPRER aa :0' Gierstwsiaieree 0s) 600 5 11 115,987 97,092 
West Virginia........---..- 12 13 104,189 105,019 
North Carolina....... Breve: 9 7 77,664 35,364 
South Carolina............. 4 3 57,025 21,414 
RRND lavcicve.o14)sie eusierelensis. sis! 7 8 23,876 58,757 
MGTIO 6 in.e cere oGie aig.e a/éisiciace 5 3 41,687 101,683 
Basha ac sciotein Sistersions existe 53 57 $719,451 $748,518 
SouTH CENTRAL 
MORGUCKY, cssrewiesisicsicisin cies 6 5 $51,330 $245,364 
PRR NCREOG 6: 6\<i0ie 16101910 /0)s)s'8! 019 14 14 91,580 100,899 
PUA BRIA 56.050 4: d:0.s.0is siiealee's 5 4 8,669 23,879 
MVIGRE@ERERIOIOL 6505.0. 0's: o:0%. 0 Sele, <¥0 4 4 38,063 55,078 
DERAREAR 5.5) <:0is-0rere 6.0 09.4015 0% 6 3 54,023 90,392 
(CORES CCN CCE: Pa Cotes Sener { 7 31,650 48,582 
LOUIBIONID: o.0:0.:0\s vies eievdr'ss ieee 2 4 68,779 48,078 
MIS ated sara larevebaiavet sos esis 26 14 238,323 153,030 
6 LES 2 1 Raia a aero ma ME Ar ara ere 70 55 $582,417 $765,302 
CENTRAL EAST 
BIO ic cistscteincos siatercate meets 56 57 $636,587 $1,630,323 
NEVE TA ci ielorsteeciacoleiaterecarniess 11 11 112,378 96,882 
Tlinois .....escscecsesseess 29 55 472,470 1,392,260 
PAGE CPT foie :9\s'sio teralotereisiel oiseia 21 12 889,744 199,819 
WASCORKIN 6..6<6s:0:0. ees 24 18 394,104 1,305,751 
MNBL, ides lars clove nietaehe 141 153 $2,505,283 $4,625,035 
CENTRAL WEST 
MINNGSOLA. fuccaenuen Geese 6 19 $243,282 $141,877 
Iowa awe beseeeeseecscecnss 9 6 121,886 37,958 
PRESB OUNN lain) Jioiciviste sve wine ainsi 13 13 44,534 107,605 
North WM akota.. os .sc6.60 sess Bo eeeeteestes 16,175 
SOUTH WAKOASs <6.csic560:<e 5s 2 as ABS5O0: est aieusteers 
i OED OS Ea ee ee een 4 10 7,675 28,224 
FERS sic 0)5.5 eo /ciasd enue eer cers 2 5 26,036 69,256 
BOLO os susrcsioratelosssis Seuss 36 55 $448,263 $401,095 
WESTERN 
DRDRUAIEE oc) cies i0ld sei e-nleseve sie ot Br 8 aii $22,585 
CN Oe a ene eee 6 1 $79,722 9,000 
WY OUR 5 sie Sob. eile wei’ Ss Me 0 lcneneneeeneec 7,900 
SOMO PAGO iain s cia sielersre ssi e078 8 10 52,750 435,840 
New ICKSOO soos io-0rcs0s 62109010 1 ie EEGO® 0 eraroroteterere 
PR MNR IR, ocr eee an ek ar khens “ Su) (”':*:éiC Ree ||| ewtetaerarare 
WORE a eecevecen nisi: ole sisieisio sient 1 9 2,000 30,700 
PED 5c sia oxereic Gis eiele.cneiers 1 He S220 ii kwenaes 
TNBUBN os srctestone aloes ois eres 17 29 $144,797 $506,025 
PACIFIC 
WVBR Yo '0iois5 sco) oueia's Sos siers 17 14 $110,090 $217,453 
NONEMMIDEN ci a0 cca ianeune) orale. ee, ties 18 13 119,453 76,530 
AG EAIMOE TIA 5 fs. 'er> vin'nieig ci8 sieisyo's 73 82 891,337 1,407,686 
NOE Las uig ta lcveratateysinrs tote oioieie 108 109 $1,120,880 $1,701,669 
UNITED STATES 
AMBER is aierscccteietoreetcwcu:s 927 923 $20,023,172 $18,349,791 
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duced in number, as compared with 
November of last year, and in the 
aggregate, liabilities were much 
less than the amounts reported a 
year ago. The reductions in the 
Chicago and San Francisco Dis- 
tricts, the latter covering the Pa- 
cific Coast States, were large. 


December Failures Lower 


Failures in the first week of 
December turned downward. The 
total reported for the week ended 
Thursday, December 5, was 211 
against 229 in the week preceding 
and 232 for the corresponding 
week of last year. 

Retail defaults fell to 131, com- 
pared with 148 a week earlier. In 
the wholesale classification, there 
was a drop of 4 failures, and for 
the other commercial group there 
was a reduction of 8. A rise of 11 
defaults occurred in the manufac- 
turing classification. 


Weekly Insolvency Analysis 
By Trade Groups 


a ee 


Week Five Days Week 

Trade Groups: Dec.5 Nov.28 Dec. 6 
DRE sees ameoas 131 148 130 
Lo) eee 11 15 24 
Manufacturing ..... 55 44 56 
Other Commercial... 14 22 22 
Weta Uy isis sis-s-e 211 229 232 


Failures in Canada 


Business failures in the Do- 
minion of Canada continued to 
show some recession, when com- 
pared with the first and second 
quarters of this year. The number 
of defaults in the third quarter of 
1935 was 320, involving $3,558,493 
of liabilities. During the same 
period in 1934, the number of busi- 
ness failures was 317 and the 
liabilities amounted to $4,301,750. 


Canadian Failures 


BY QUARTERS 


Per 
Number 1935 1934 Cent 
First Quarter.. 408 460 —11.3 
Second Quarter. 347 411 —15.6 
Third Quarter... 320 317 + 0.9 
Nine Months. 1,075 1,188 — 9.5 
Liabilities 
First Quarter.. $3,175,350 $5,210,683 -—39.1 
Second Quarter. 4,500,725 5,944,303 24.3 
Third Quarter... 3,558,493 4,301,750 —17.3 
Nine Months. $11,234,568 $15,456,736 —27.3 


Failures in the larger classes of 
trade were more numerous in the 
third quarter of this year than 
they were a year ago. Manufac- 
turing defaults numbered 84 in the 
three months of July-September, 
inclusive, against 81 for the same 
time last year. Liabilities were 
higher also, the total being $1,838,- 
047, against $1,364,983 in the third 
quarter of 1934. 

On the other hand, while fail- 
ures in the retail trade showed a 
slight increase in the number for 
the third quarter of this year over 
last, liabilities were considerably 
reduced. The number this year 
was 192 for $1,066,502 of indebted- 
ness, against 189 a year ago, owing 
$1,846,007. In wholesale lines, the 
number was much smaller this 
year and the liabilities very much 
less, while for the division embrac- 
ing other commercial (mainly 
agents and brokers), the record 
this year also showed a reduction. 

The improved report for busi- 
ness failures in Canada for the 
third quarter this year was mainly 
in the West. A marked reduction 
appeared for Manitoba and British 
Columbia in the number of de- 
faults as well as in the liabilities. 


For Saskatchewan the number was 
smaller, but for Alberta, both the 
number and the liabilities rose. 


Canadian Failures by Branches 
of Business 
THIRD QUARTER—1935 


MANUFACTURERS Number Liabilities 





Iron, Steel and Foundries. a $50,000 
Machinery and Tools..... 1 338,500 
Woolens, Carpets, etc..... 2 28,171 
Cottons and Lace........ -F ieuddars 
Lumber and Building Lines 9 251,180 
Clothing and Furnishings... 15 97,948 
Ilats, Gloves and Furs.... 2 25.671 
Chemicals and Drugs..... 3 12,645 
Paints, ooo eocre dt uaviewd awe aa céwenes 
Printing and Engraving.. + 31,645 
Milling and Bakers....... 9 185,170 
Leather and Shoes....... 5 74.700 
WOURCCO 45 ores e's .3's a uioiws 3 157,970 
Stone, Clay and Glass..... 2 15,150 
yo 3) ae ee 29 579,297 
Total Manufacturers.... 85 $1,848,047 

RETAILERS 
General Stores.......... 22 $148,564 
Groceries, Meat and Fish... 56 162,290 
Hotels and Restaurants.. 23 150,543 
"RODRECEs ClO dice cen eae +t 8,500 
Clothing and Furnishings. 19 105,363 
Dry Goods and Carpets... 14 93,237 
Shoes and Luggage...... + 19.207 
Furniture and Crockery... + 48,331 
Hardware, Stovesand Tools 5 17,382 
Chemicals and Drugs..... 9 33,986 
PRINS oc ccecmce sees we “ Merce 
Jewelry and Clocks....... 2 8,650 
Books and Papers........ 4 9,115 
Hats, Gloves and Furs.... 2 50,300 
MIE ORO 6 vizier ia ci esias 29 260,028 
Total Retailers......... 197 $1,115,496 
WROMRGKIONS 56 occ i cicscgee 8 $93,325 
Agents and Brokers...... 38 $603,118 
$3,659,986 


Fotal Canada*®.......%. 328 





* Newfoundland included. 


The increase in failures in the 
third quarter of this year was large 
in the Province of Quebec. The 
number of defaults increased 16 
over a year ago, while the increase 
in liabilities amounted to over 
$500,000. In Ontario, a small in- 
crease in the number occurred, but 
the liabilities were considerably 
below last year’s total. In New 
Brunswick failures were also more 
numerous. 


Analysis of Canadian Failures by Provinces—Third Quarter, 1935 


7-ALL COMMERCIAL, 1935-— 





PROVINCES No. Assets Liabilities 
EE Ao 119 $973,668 $1,053,829 
CNIS oid acevo ies dna 132 928,875 1,962,108 
British Columbia. . 7 56.551 97,516 
Nova Scotia....... 12 19,593 64,807 
Manitoba ......... 16 101,134 151,216 
New Brunswick.... 11 82,350 82,175 
Prince Edward Is... .. ware ae 5d Sera 
BT, i tccewscss 15 61,216 108,868 
Saskatchewan .... 8 29,708 37,974 





$2,203,005 $3,558,493 





Total, 1935... 320 


Total, 1934... 317 $2,973,590 $4,301,750 
Newfoundland, 1935 8 $28,997 $101,493 
Newfoundland, 1934 6 $8,500 $20,357 
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CLASSIFIED FAILURES-————————— 


ee a 
--Total, 1934-——~ Manufacturing— 7-—— Retail—_, —-Wholesale—, -—Other comm’l—, 
No. Liabilities No. Liabilities No. Liabilities No. Liabilities No. Liabilities 
117 $1,448,641 31 $711,076 66 $288.490 1 $5,459 21 $48,804 
116 1.438,310 15 1,021,040 69 418,189 $ 36,615 14 486,264 
17 775,335 1 14,000 5 33,966 xt eravein 1 49,550 
9 99,362 x? isivenas 11 50,055 1 14,752 
28 328,476 3 24,689 13 126,527 reo oceania 
3 62,359 2 16,292 8 53,883 1 12,000 
12 73.236 2 50,950 12 57,418 we meerrre 1 500 
11 36,779 37,974 C 
317 $4,301,750 84 $1,838,047 192 = $1,066,502 7 $68,826 37 $585,118 
Svea. ones 81 $1,364,983 183 $1,825,650 14 $258,876 39 $852,241 
peeevenes 1 $10,000 5 $48,994 1 $24,499 1 $18,000 
Seseneiame, jo <a «© ‘warnmnths 6 $20,357 


29 








DAILY AVERAGE CLEARINGS 
AT NEW HIGH SINCE 1931 


ANK clearings in November 
were at a higher daily rate 
than for any month back to 

1931. The total for that month for 
the twenty-two leading cities in 
the United States was $22,240,138,- 
000. This amount was below the 
total for the preceding month this 
year. In November, however, a 
number of extra holidays occurred, 
which left only twenty-three busi- 
ness days in that month, while for 
October, there were twenty-six 
business days. 

The average amount of bank 
clearings in November for each 
business day this year was $966,- 
963,000, compared with $772,166,- 
000, in November, 1934, an increase 
this year over a year ago of 25.2 
per cent. The daily average of 
bank clearings in October this 
year was $925,833,000. There were 
two other months in 1935, besides 
November, in which average daily 
bank clearings were higher than 
those for October. These two 
months were March and July. 


Daily Average Bank Clearings 
1934 PCt 
sia etatelie $868,144,000 
$966,963,000 772,166,000 +2 


1935 





vw 
WOES. sd siete ace 925,833,000 753,307,000 22.9 
ee ee 874.162.000 74 12,000 +17.6 
Aug ‘ 823,983,000 675,390,000 -22.1 
July eas 927,047,000 795,762,000 + 16.5 
June 895,995,000 818,342,000 9.5 
Are 881,098,000 817,264,000 + 7.8 
April 877,230,000 908,558,000 « £4 
1 940,785,000 811,905,000 +15.9 
bel 868,477,000 865,128,000 i» O.4 
ROG Naaskes 907,278,000 760,338,000 +18.0 





For the first six months of 1935, 
there was considerable irregularity 
in the report of bank clearings. 
The average for the first six 
months of this year showed a gain 
of only 7.8 per cent in the clear- 
ings over the amount reported for 
the same period of 1934. For the 
five months, July to November, in- 
clusive, this year, bank clearings 
exceeded those for the five months 
in 1934, by 20.8 per cent. 

Clearings in the early part of 
December also were considerably 
in excess of those of a year ago. 
The total for the five days ended 
Wednesday, December 4, was 
$5,442,041,000, against $4,511,624,- 


WEEKLY BANK CLEARINGS FOR THE MONTH OF NOVEMBER 


Five Days Five Days Week Week 
Noy. 6, er Noy. 18, Per Nov. 20 Per Nov. 27, Per 
1935 Cent 1935 Cent 1935 Cent 1935 Cent 

RR ence te saiere vee we ee $254,698 Y 4 $213,484 +31.6 $252,116 +20.3 $240,199 +19.2 
Philadelphia ........... 338,000 +38.5 305,000 +21.0 880,000 -+18.4 868,000 30.0 
Co SES eric ere 26,800 +15.5 27,300 +16.7 39,500 +29.5 32,700 +23.9 
PUCEODUTER. 660 cic cdiew 100,239 - 32.6 96,596 +19.8 119,346 +24.2 111,772 21.4 
| ee ee ee 69,992 +31.6 62,994 +36.7 90,773 +37.4 73,3883 +27.7 
60: 53,043 24.9 45,825 +14.2 60,261 +19.5 48,370 +19.1 
ee er ee 58,949 131.4 52,650 + 7.8 67,692 +15.9 57,118 +22.5 
eee ee 39,139 +16.0 88,824 +17.2 46,431 +-13.4 39,048 + 14.3 
MARINO i o.os h nies 0.5.0 ees 47,000 + 7.6 42,100 + 8.5 57,000 +13.3 45,800 +14.0 
New Orleans .......... 35,764 27.6 27,137 +10.0 36,574 +13.5 31,676 +18.5 
SEED: 50s cs hws cee kes 284,800 46.0 267,700 + 25.9 307,500 +26.7 280,800 +29.0 
OS eee Pee eee 87,865 62.6 74,799 16.5 108,903 -+-47.6 103,858 +53.5 
ea ae 91,103 +44.8 63,608 + 4.1 95,200 +18.6 78,703 +19.2 
RMEBUAEAD: 52 dein os sone 37,927 +58.7 25,155 + 3.0 34,076 +18.7 28,155 +20.2 
Minneapolis ........... 64,753 +21.5 54,823 2.0 72,747 +14.6 59,284 +17.1 
8: ee 78,880 +25.9 64,142 - 1.8 91,481 +17.4 80,880 + 20.8 
MIRE: 4:45 Ssh co eb 31,466 +- 23.6 26,424 +19.3 37,696 -+23.0 29,551 +19.1 
NE 660 dckeern taki 40,704 33.8 38,503 + 9.9 53,055 +26.7 43,116 -28.2 
San Francisco.......... 124,200 +23.5 113,400 +14.0 151,700 +20.0 140.600 +29.0 
Portiand, Ore...... 22.2. 24,912 34.5 21,433 + 8.1 31,303 +27.0 24.731 +22.2 
A er eee 30,148 4+651.5 27.600 +417.3 35,776 +23.6 33,265 +39.9 

Total .cccccsccoses $1,920,382 4-30.4 $1,689,347 -+18.2 $2,168,930 +22.2 $1,951,009 +25.7 
UI MINE bi ncore Gis, ole <0 3,067,022 15.0 3,051,728 +25.6 3,407,508 +21.8 3,521,727 +34.3 

Total All.......... $4,987,404 +20.5 $4,741,075 +-23.1 $5,576,488 4+21.7 $5,472,736 +31.0 


Note—Clearings reported in millions and thousands (900 omitted throughout). 


Percentage shows increase 


or decrease compared with the figures of the same week in 1934. 
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000 a year ago, an increase of 20.6 
percent. At New York City, clear- 
ings were $3,537,847,000, an in- 
crease of 18.9 per cent over the 
amount reported last year, while 
the aggregate for centers outside 
of New York City of $1,904,194,000 
was 23.8 per cent higher. 

The five business days covered 
the weeks both this year and last, 
and were occasioned by the 
Thanksgiving holiday. Clearings 
for both years included the heavier 
amounts incident to the opening of 
the new month, when bank settle- 
ments are always larger. 

The total for the five days was 
slightly less than that for the six 
days of the preceding week, the 
difference amounting to $30,695,- 
000. For the same two weeks of 
last year, the total for the first 
week of December was larger than 
that for the previous week by 
$337,270,000. 

Notable gains continued at some 
of the outside centers, especially 
at Boston, Philadelphia, Balti- 
more, Cleveland, Chicago, Detroit, 
Cincinnati, St. Louis, Louisville, 
Richmond, Atlanta, New Orleans, 
Omaha, Kansas City, Dallas, San 
Francisco, Portland and Seattle. 

Figures at leading centers, com- 
pared with those of a year ago, are 
printed herewith: 













ive Days Five Days Per 
Dec. 4, 19385 Dec. 5, 1934 Cent 

-———--000 omitted———_,_ Change 

Boston: | visce6'01s:0 $227,663 $194,309 + 17.2 
Philadelphia ... 347,000 297,000 + 16.8 
BRIO 6 90-64-60 27,900 24,100 + 15.8 
Pittsburgh .... 110,534 101,069 + 9.4 
Cleveland ..... 67,964 54,009 + 25.8 
Cincinnati 51,288 42.161 + 21.6 
Baltimore .... 57,136 48,808 + 17.1 
Richmond . 33,791 29.290 + 15.4 
Atlanta ... 43,900 37,400 + 17.4 
New Orlean 36,354 24.300 + 49.6 
Chicago .. 298,200 214,300 + 39.2 
Detroit .. tet 98,608 63,329 + 55.7 
St. LOWS... .. 77,054 638,200 + 21.9 
Louisville ..... 26,134 22,450 + 16.4 
Minneapolis ... 55,764 50,696 + 10.0 
Kansas City... . 74,601 57,959 + 28.7 
i ae 27,183 21,625 + 25.7 
RINE nes 36 dias 40.632 34,508 + 17.7 
San Francisco... 149,000 114,500 L 30.1 
Portland, Ore.. 23,192 19,183 + 20.9 
Seattle ....... 30,296 23,164 + 29.5 
si Laer ee $1,904,194 $1,537,360 23.8 
New York...... 3,537,847 2,974,264 + 18.9 
Total All.... $5,442,041 $4,511,624 + 20.6 
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NOVEMBER BUILDING PERMIT 
VALUES FOR Se CHES 


HE detailed report of building 
permit values for November, 
1935 and 1934, and for October, 
1935, as reported to Dun & Brad- 


street, Inc., 


Novy 

New England 1955 
Laston $2,144,252 
Bridgeport 100,121 
rockton 42,210 
Burlington, Vt 17,338 
Cambridge 36,460 
Chelsea >, 985 
Nverett 5,109 
Fall River 14,015 
Fitchburg 6,844 
Greenw 276,300 





Hartford 
Haverhill 
Holyoke . 
Lawrence 
Lowell 

O17 re Oa rer 
Manchester 
Medford 


New Bedford 
New Britai 
New Haven 
Newton 
Norwalk .... 
Portland, Me 
Providence . 
Quiney. Mass 
Salem .. 


Som 





Spr'tield, Mass 
Stamford ... 
Waterbury 
West Hartford. 


Worcester 


fotal 


276,882 
10,910 


950 





56,379 
30,225 


666,680 
38,872 
16,515 
17,490 


3,375 


55,845 
103,885 
321,278 


129,295 


$5,368,476 


Middle Atlantic 


Manhattan 1.. 


Manhattan 2 
Bronx 1 


Brone2..5 2 <<< 
Brooklyn 1.... 
Brooklyn 2.... 


Queens 1... 
Queens: 2... 
Richmond 1.... 
Richmond 2.... 


follows: 


9,675 
650 
10,205 
11,516 
52,850 
291,667 
2 500 
5.150 
6,610 
16,540 
63,913 


31,130 
28,600 


29,950 
45,725 
13,027 
91,430 
24,695 
23,738 
150.600 
44.893 
28,716 
14,595 
15,170 
46,895 
62,100 
126,626 


86,870 


$1,860,933 


Oct., 

1935 
$970,635 
115,845 
42,650 
$4,543 
$2,918 
18,715 
4,480 
21,900 
31,482 
225,075 
25,717 
18,377 
21,875 
44,021 
14,160 
56,945 
36,968 
35,055 
47,050 
173,777 
148,783 
193,099 
82,208 
33,615 
227,450 
66,704 
41,885 
29,590 
107,775 
113,495 
66,450 
463,003 
159,975 


$3,866,200 








Total N.Y.C.$ 


(1) New work. (2) Alterations. 


Albany «66.2% 
Allentown .... 
Altoona 
Atlantic City.. 
Auburn 


Bayonne ...... 
singhamton 
BUENO a icaisicsve. 
Camden 
Fast Orange... 
Elizabeth .... 


Bimira ....05.< 
Ce rarer 
Harrisburg 
Jamestown 
Jersey City.... 
Lancaster 
Mount Vernon.. 
Newark, N. J.. 





$2,060,550 $246,000 $3,064,800 
1,074,210 811,355 3,464,835 
1,809,865 599,900 2,765,263 
358,581 206,028 390,930 
3,427,480 1,489,680 5,765,945 
697,055 665,650 826,855 
2,223,419 513,620 2,869,276 
702,995 322,133 1,022,499 
456,370 869,584 1,220,659 
74,701 70,075 83,883 
12,885,226 $5,794,025 $21,474,945 
$205,018 $148,097 $341,168 
12,650 36,130 67,925 
7,365 9,128 22,245 
80,000* 43,769 116,280 
13,775 15,810 18,500 
33,090 22,279 13,125 
67.802 208,705 150,997 
342,202 231,565 279,086 
56,515 8,850 365,825 


36,070 
22,955 
12,942 
48,077 
79,150 
46,470 
167,971 
61,287 
127,850 
3,422,! 





47,437 
17,625 
33,630 
28,158 
19,625 
2,160 
67,955 
12,211 
62,915 
161,440 
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78,028 
45,803 
11,339 
62,850 
73,650 
22,635 
185,834 
81,077 
81,060 
244,830 














Mid. Atlantic Novy., Oct., 
(Cont.) 1935 1935 

New Brunswick $234,470 $9,045 
New Rochelle.. 44,798 86,794 
Niugara Falls.. 102,039 109,266 
Philadelphia .. 900,800 1,110,180 
Pittsburgh .... 390,490 310,904 
l‘oughkeepsie .. 11,870 35,225 
] ding 40,795 22,410 

88,407 554,121 

45.378 150,704 
sor 24,460 33,558 
Syra ¢ 80,440 250,133 
Beae Se evans 38,475 43,030 
i eens 87,309 38,856 
\ roow : 6.657 12,980 
White Plains.. 61,125 810.750 
Wilkes-Barre .. 28,768 42,894 
Wilil sport . 18,097 28,713 
Wiln on 67,299 145,682 
Yon 211,680 377,470 
Yor! 59.821 15,914 


$27,425,831 


South Atlantic 


$23,406 





oe ig 
Greenville .... 30,314 70.000 
Jack’ville, Fla. 374.754 425,405 
Lynehburg ea 14.6 46,895 
Macon 17.7 35,008 
MAINE 6's 0 = 137.5 667.413 
Miami Beach.. 6 1,091.6038 
Norfolk . 89.868 
Richmond 119.312 
Roanoke ...... 86.864 
Savannah 27,084 


110,366 
1.891.300 
89,055 


rampa 
Wash'ton, D.C. 1,7 
Winston-Salem 





33,430 


WOtAD ss bcc $5,.818.422 $3,353,420 

East Central 
BON o.wsisiens $90,484 $62,856 $166,088 
Bay Olty.....; 12,980 4,105 37,552 
BeOrwayll 5.0% 11,910 3,280 27,070 
Bluefield ..... 3,300 1,600 8,554 
QUOI 6666605 71,265 28,095 62,415 
Chicago ...... 807,850 1,866,125 
Cincinnati .... 554,735 1,422,755 


Clarksburg 12,837 49,749 


Cleveland ..... 163,300 581,800 
Columbus 95,650 319,100 
DAFtIOR <sciecs 182,116 
Detroit ....., 2,701,956 
East St. Louis. 119,885 
Evanston ..... 74,500 


142,544 
165,071 
92,295 
61,134 
64.095 


Evansville .... 
Flint 
Fort Wayne... 
GARY. 5.0.6 ce wee 
Grand Rapids.. 


Green Bay.... 68,391 
Hammond 80,834 


Huntington 
Indianapolis 
Lansing ...... 
Lima 
Louisville 
Madison .... 
Milwaukee .... 
Newark, O.... 





Oak Park... 40,410 
Out. ccs ss 69,193 
PRAGIRO 5. 6.06 ss 10.080 33.830 
Quiney, Ill.... 2 5S 26.295 
Hincine .....3% 5.089 78 445 
Rockford ..... 14.700 89.150 
Saginaw ..... 11,635 30,308 
South Bend.... 20.640 57.090 
Springfield, Ill. 9,434 76.366 
Springfield, 0.. 32,201 31.937 
Superior ..... 23.636 33.347 
Terre Haute... 22,450 48,834 
Wolede: «64.0 0:<< 209.382 109.415 
Wankegan 13,925 46,769 
Wheeling ..... 20,079 f 


32.520 
16,977 


Youngstown 
Zanesville 





Total $4,006,026 $12,787,795 





Nov., 


} 
South Central 1935 








Abilene ...... $3,855 
Amarillo ..... 19,075 
321,404 
40,557 
Birmingham .. 87,996 
Chattanooga 313,120 
ME ssnacne 631,998 
Paso. 100,997 
Fort Smith... 17,157 
Iort Worth... 
Cralveston 
Houston ...... 
Jackson 





Knoxville ; 
Little Rock.... 


Memphis ..... 
ORANG oss 
Montgomery 
Muskogee — 
Nashville 





New Orleans.. 
Oklahoma City. 
Port Arthur... 
San Angelo. 








San Antonio... 

Shreveport .... 

ROUSE. cca sso 

WEG oe cine 92 

Wichita Falls 11,685 
Total . .$4,450,920 


West Central 
Cedar Rapids. . $49,240 
Davenport .... 43,382 
Des Moines... 126,129 
Dubuque 
Duluth 
PORN oc = ci03 ais 








Noy., 
1934 
$4,440 


23,676 


$2,965,671 


$55,373 
33,366 
61,773 
46,363 
30,246 


6,200 














Oct., 
1935 
$10,395 





663,310 
131,141 
188,033 

60,670 
287,300 





404,048 
140,120 
215,920 
27,111 
11,115 
220,903 
129.955 
152,488 
27,425 
17,445 


$4,490,091 


$121,035 
40.317 
210,212 
14,870 
74,445 
44.770 














Kunsas C., Kan. 14,410 19,030 
Kansas C., Mo. 108,100 286,600 
EAMCORY: 456. 62,784 29,537 52,702 
Minneapolis ... 502,300 369,740 443,845 
OMmOEE cosas 128,310 50,558 161,847 
St. Joseph..... 17.850 14,200 14,664 
St. Louis... ... 784.647 522,152 633,12% 
SG. POW sic 0-3 332,610 158,193 510,142 
Sioux City.... 42,595 109,700 45,325 
Sioux Falls.... 661,185 29,230 51,000 
TORGRS. vcs ceou 60,620 §2,12% 59,090 
Weetltt a <.05-6 145,602 68.618 115,989 
Total ......$3.326,414 $1,759,884 $2,898,956 
Mountain 
Billings*® ...<. $37,975 $22,190 $85,898 
DONG scenes 77,634 32,329 105,979 
UC: ere ee 3,525 2,285 3,850 
Colorado Sp’gs. 8,422 16,248 59,844 
ee eee 340,545 389,473 408,583 
Great Falls... 69,195 24,525 31,650 
ot eee ae 31,572 13,075 64,869 
Phoenie ...0< 42,400 22,655 77,325 
PUGING (52450 9,665 11,044 16,827 
Salt Lake City. 208,150 81,149 140,382 
TCH «ccs ewe 78,677 51,830 256,793 
TOGSE 2 eaad $869,785 $644,613 $1,166,102 
* Not included in totals. 
Pacifie 
Bakersfield $82,984 $47,955 $97,455 
Berkeley ..... 105,427 83,737 307,861 
Beverley Hills. 298,145 120,675 220,055 
WY@GN@: ih 5 6 66'«< 102,054 51,129 160,793 
Glendale ..... 302,336 68,551 205,847 
Long Beach... 754,810 143,040 714,810 
Los Angeles... E 1,857,887 2,942,924 
Oakland ..... 137,070 417,397 
Pasadena ..... 304,055 60,246 164,226 
Portland, Ore.. 450,770 118,575 331,680 
Sacramento ... 331,986 47,423 247,955 
San Diego.... 365,928 341,435 322,302 
San Francisco. 1,125,628 347,761 881,650 
San Jose...... 124,635 52,680 95,020 
Seattle 206 000% 362,160 74,540 205,885 
Spokane ...... 81,465 59,516 200,240 
Stockton ..... 64,406 48,651 103,830 
Tacoma ...... 107,186 73.438 87,590 
EOEOE <s.acx0 $7,587,937 $3,734.309 $7,707,520 
Total U. S...$56,308,900 $27,459,066 $66,965,705 


New York Ctiy.$12,885,226 


$5,794,025 


$21,474,945 


Outside N.Y.C.$43,423,674 $21,665,041 $45,490,760 


3] 








STATISTICAL SEC ORD er 








VISIBLE GRAIN SUPPLIES 


Returns to DUN & BRADSTREET, INC., ot 


available wheat stocks held on November 50, 1955, 


in the United States and Canada, leading ports of the United Kingdom and Europe, and the 


supply on passage for the United Kingdom, also the stocks of corn and oats held in 
are as follows, figures being in bushels: 


States and Canada, with comparisons 


1 the United 


Changes from 


Nov. 30,1935 Last Week Dec. 1, 1934 

















Wheat 
United States, east of Rocky Mountains............45 80,371,000 — 917,000 98,756,000 
Unjted States, west of Rocky Mountains.............. 7,343,000 - 172,000 5,546,000 
RNIN. ris tae Sac sg eigen eae ew eo Uh wa SOS wie ae LS alba SISA wo ee) 257,424,000 1,612,000 249,686,000 

Total, United States and Canada..............e008. 345,138,000 523,000 3,988,000 
United Kingdom and Afloat (Broomhall)..............- 34,100,000 700,000 49,200,000 

Total, American, United Kingdom and Afloat.. 379,238,000 + 223,000 408, 188.0 000 

{ Marseilles ] 
Continent { Rotterdam & } (Broomhall)............... +,200,000 a 800.000 7.300,000 
| Amsterdam : 

Total, American and European Supply............... 283,438,000 923,000 410,488,000 
Corn—United States and Canada........ ccc cccccccss rz 8S4, 000 + 1 50,537,000 
Oats—United States and Canada...... aber erakestuek 58,684,000 + 732,000 37,191,000 

The combined aggregate wheat visible supply statistics, in bushels, follow. (Last three 


000 omitted) : 





TotalU. 8. U.K. Total Total 





U. 8. and Canada and 7 american, America 
Week ending U.S. east Pacific Total both Afloat . K. and and 
1935 of Rockies Coast U. 8. — Coasts (Broomhall) Afloat Continent Europe 
5,670 72,448 ,972 262, 4: 20 25,900 288,320 2,100 290,420 
6,658 78,068 eens 273, 26,700 299,972 2,700 302,672 
81,548 281 30,800 318,629 2,500 321,129 
85,636 9,903 30,300 335,839 2,900 338,739 
87,274 928 32,000 351,202 3.300 354,502 
88,423 ,043 33,100 364,566 3,700 368,266 
89,074 766 34,200 377,040 4,900 381,940 
90,968 3,288 A 34,400 383,656 5,200 888,856 
0,177 9,869 350,046 35,400 385,446 5,200 
90,160 260,988 351,148 33,600 384,748 4,500 
89,242 259,414 348,656 33,900 382,556 5,000 37,556 
- 88,808 344,615 33,400 4,500 382,515 
80,371 87,714 345,138 34,100 4,200 383, 4 




















Corn Exports 
(By telegraph to Dun & Bradstreet, Inc.) 


Corn exports in bushels from leading United 
States and Canadian ports compare as follows: 











Week ending 1935 1934 1933 
OSSD ee oe” 8 féecbwn 
Me BOieeesee  Sewncs | wasn sis 1,000 
SMEs csress sl Bese es) (meme dorama 
SES ae ono ae re 
Oe | ea See 
ee: CE ers S3:000 kaw sa 
Bept. 14,...s0000 cevvce 1,000 
DPE cc cLicgec, bwsa ae “ncakils 
OD. Besicccenss 8 cesecs  ssieeee 
Oct. MtaSeesl) .tbaeee sissies 
(OE. SO Ae eee 8 8 wsiew ste 
cs Se Se er a re ee 2,000 
PELE SS cea edive  neieieeals “wieieietes 2,000 
ge SiR ee eee 1,000 1,000 
SS or eee 1,000 1,000 
Nov Rare emia: wwiews Searerste 
OMG cc eats POS aisies.a:.  . teyemebaleve 4,000 
Pekan aNgaes _jlemrcea%e 149,000 
July 1 to date... 45,000 4,000 182.000 


Wheat and Flour Exports 


(Ry telearaph to Dun & Brodstrect, Ine.) 
The quantity of wheat (including flour as 
Wheat) exported from leading United States 


and Canadian ports for the week and season 








compare as follows, in bushels: 












Week ending 1935 1934 1933 
Aug. Bahn 2,547,974 3,161,307 3,741,702 
Wt ADs a-010. 1,814,106 4,081,280 2,866,832 
ee | See 2.194.549 3,864,462 3,793,514 
Sag 24..... 2,326,084 é 308 3,576,161 
Aug. 31..... 2,690,841 4, ¢ 4,665,866 
a re 1,640,799 3.4 7 3,903,885 
Sept. 14 3.65 2,894,178 
Sept 2 Saree 3.8 5,253,575 
Sept, 28 3 4, 

Oct. | re 4 5, 
Oct. a2 3,8 4, 
Oct. ee ’ 4,0 6, 
ie A 981 = =3,454.006 = 4, 
Nov Pe 2,001 4, 990 a 
Nov. IE 8.435 3, 127 5,2 
ee | 918 2, ,278 5,4 
HON, geese 1,135,140 3.807.533 5.520.073 
Nov. 30..... 3,436,762 4,238,667 3,191,176 


July 1 to date. 63,978,456 78,7 714,390 92,877,609 


UJ 
NJ 


Grain Movement 
Receipts of flour and grain at twelve West 
ern lake and river points for the week and 
season Compare as follows (000 omitted) : 


Flour, Wheat, Corn, Oats, 
Week bbls. bus. bus. bug. 
Nov. 30, 3876 6,126 7,020 2, 345 ) 
Noy. 23, 321 6,732 5,825 1, 
Nov. 16, 408 6,054 3,592 1 
Nov. 9, 362 6,669 3,394 2 
Dec. 1, 306 87,044 2,686 





Season, July 1, 1935, to November 80, 1935— 





Flour, bbis.... 8,320 Corn, bus..... 55,007 
Wheat, bus.... 246,687 Oats, bus..... 82,657 
Season, July 1, 1934, to December 1, 1934— 
Flour, bbls.... 7,876 Corn, bus..... 131,907 
Wheat, bus.... 184,750 Oats, bus..... 30,806 


Cereal Exports by Ports 
(By telegraph to Dun & Bradstreet, Inc.) 
ixports of cereals from leading ports in the 
United States and Canada for the week ending 
November 30, 1935, were as follows: 





Flour, Wheat Corn, 

From barrels bushe Is bushels 

| ee eee 10,560 BeOPOee en etane 

ich see) —9bheea  eakeel meres 
BAGUIO SC ccleacwan.” tpotulnte Pe eS 
a eee ees Bae bP steerscs * |e ieeretnus 
Newport News...... eageie wakes  “weisee 
New Orlear 1,000 or ; 
Galveston yt WR Pr a RS 





Total, Atlantic.... 11,560 325.000 





Previous week.... 9.590 274,000 
San Francisco...... ee ene 
Portland, Ore....... Sa87 T42/006 sass 
Puget Sound........ As | a 
Total, Pacific..... 6.841 142.666 eats 
Previous week.... 12,115 ZBUGe © eens 
Total, U. S....... 18,401 467,666 ..... 
Previous week.... 21,705 297,062 ...... 
BORUMEEE (eos cae ae 9 47,000 1 544,000 i meas 
EY Scicwewmine tease” ateea. Sis;000 9 kiwis 
LO) eee BANG .tceees 86 sees 
WARCOUFEE Socio  wcsies ROMGBOL 9 aieicvere 
Total, Canada..... 50,000 2,661,201 ..... 
Previous week.... 100,443 8,288,412  ..... 
Grand total....... "68,401 3,128,057 ..... 
Previous week.... 122,148 3,585.474 er 


BRADSTREET MONTHLY 


U. S. Grain East of Rocky Mountains 


Stocks of grain available in the United 
States November 30, 1935, in bushels, were 
as follows, With eomparisons: 

(Last three 000 omitted) 


Wheat Corn Oats Barley 





Minneapolis ........ 13,8 117 14,937 6,719 
Duluth ..cccccecsece ay 230 8,246 2,119 
Sioux City, lowa.... 319 549 85 
DU Waukee 6:6. <60: 5,00: 1,05 5 1,888 
BRORE <2 sce cee Satara 
Omaha and Council 
REINA wraievovcis covers £.625 899 4.673 994 
Hutchinson .......- 2,606 tp 
Lincoln, Neb........ 540 20 cored 
WICKS: o os dsaasas 1,345 22 14 
Rameae Oty ..i.is0 0s 14,080 182 2,383 "196 
SG, GPOHEEMES 65.06 a's o:6-0 1,233 29 859 33 
CICERO v0 ccccek voce 8,919 1,285 6,280 415 
OR ORG 95 f677-3\5:6.5-5.509:5 TOO. oes 142 47 
MaAnIIGWOC os. ics ss < SGansee 330 arehecs acetate 
ee eee 1 47 83 
Indianapolis ...... . 2,056 890 : 
St. Louis..... eccoce 2,828 169 72 139 
Jw erate 1,765 60 46 2 
Chattanooga ....... 150 ae apes 
IGG VINC os ois: sew sc < 389 45 27 
New Orleans...... . 21 110 63 erate 
Galveston ....ceees 617 re Meas 
Fort Worth, Tex.... 2,293 89 475 12 
Dallas, Tex......:... 818 estore Eres miaroes 
On TAKS. 6... cvccccs 1,123 cous S550 3,071 
CCU vc eee 59 24 373 211 
TIOTPORE 00.6.0 ceo ss 160 4 5 80 
UE linn gig uso /a's 010 17 Ste sace nieve 
Cleveland ......0+. BO. ess pees 
MEGRONOUE <<< <0s.s-c.60:0 610 50 895 Stig 
RPNIEON: 626.4 3:00 ee os 10 9 + 1 
Cincinnati .....0+0. 589 72 45 ‘ 
PRESEN Ieie04'a.orn'a-eib-o-0's 7,276 317 1,079 1,375 
RE a.s/a7o ass Boras 1,240 1,206 1,125 
Roston .....- ove 5 122 56 
Providence, R. I 4 21 18 2 
New Work... <2... LL 115 372 8 
Afloat ......- baie wane AGC 164 44 
Philadelphia ....... 887 96 22 4 
BeAtImMGre: . ..505 550 1,798 79 23 z 
Newport News...... ae ens 


Norfolk ...... ie aa, ae 


46,637 16,571 
45,714 15,800 
22,191 14,900 





Noy. 30, 
Noy. 28, 
Dec. i. 





81,288 3 





Canadian Grain Stocks 


The available grain stocks in Canada Novem 


ber 80, 1935, follow, with comparisons : 
(Last three 000 omitted) 
al 
Wheat Corn Oats Barley 
Momtreet <..5 565.6 <i0e:0)0 9,080 pclae 621 702 
Churchill .,.....+++ 2,281 tore coos aes 
(cuntry Elevators... 87,938 wear 204 §$:665 
Int. Term. Elevators. 6,149 oer 167 84 
Int, Private & Mfg. 
Elevators ....-..+- 1,049 1,402 
Ft. W ciple and Pt. 
PEGE aie oot 
Canadiz “a Afloat.. 


2,193 





Victoria ...065 6 . or 7 
\V aneouver -. 14,686 7 
Prince Rupe rt. 8 854 - 
Londed grain in the 

United States..... 82,000 .... 374 96 
Cther Canadian..... 54,719 ae 871 746 


12,047 8,863 
2,238 8,940 
15.000 12,078 


Nov. 30, 
Nov. 23, 
Dec, i, 

The Montré Fort William and Port Arthur 
and bonded ¢ in totals are furnished by the 
New York Produce Exchange and Chieavo 
joard of Trade. The other Canadian totals 
> tele UN & BRApstrReET. INc.. by 
Branch of the Dominion 
Bureau of Statisties of Ottawa. 


Pacific Coast Wheat Stocks 


Nov. 30, Nov. 23, 


= 
to 














1935 1y3i 
Portland, Ove...) o.oo 4,298,000 4,404,000 
Tacoma, WASB so. 6000 cvesce 1,448,000 1,463,000 
Regtiie, Weis is viadkncess 1,597,000 1,648,000 
TOR is vieaseeiwee eee 7,343,000 7.515.000 


REVIEW 
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COMMERCE AND FINANCE 


FINANCIAL STATISTICS 


Nov., 
1936 
HN. &. 
-* 14,058,481 


Bank clearings, 
City ($) 








Bank ¢ : bits Bo NG Y: 
TY (Sp rcccccsccese » 948 
omy debits, U. S. ($)* 544.076 
Bond sales, Munic. ($). 131. 191. 784 

Bond sales, N. Y. oes 
Exchange ($)........ >8,000 

Bond sales, N. Y. Stock 
Exchange ($). 3,300 





Corporate issues + ($) 
Failures, number 7..... 
Stock sales, N. Y. Curb 
Exchange (shares).... 
Stock sales, N. Y. — 
Exchange (shares). 





10,997,547 


57,462,895 
Oct., 
a 19335 
Automobile financing, re- 
tail 


74,187,694 


Auto, Dn whole- 
Pa. |) eer 75,906,849 
Fire eee (eRe 19,785,871 


Foreign Trade, U, 
Mdse. Lp ($). 

Foreign Tra 8s. 
Mdse. etek By (3), 


Life insurance, sales, ($) 


* 921,215,000 


189,240,000 
728,438,000 


Ry. earnings, gross ($) 341,017,864 
Ry. earnings net oper. 

income ($)...+.+.+. . 715,425,092 
* Three cyphers omitted. + Dun & I 





Vov., Ch’ ve 

1934 P. Ct 
11,179,980 25.7 
41. 342,997 37.0 
24, 2 30.7 
89,879, 3802+ 46.0 
72,735,000 33.7 
250.921,900+ 20.7 


13,180,000 + 1866.6 
923 





4,846,509 — 126.9 
20,868,401 175.4 
Oct., Ch’ ae 
1934 P.Ct 
68,224,126 8.7 
67.3 
8.5 
206,413,000+ 7.2 
29,635,000 16.0 
694,718,000 - 4.9 
292,910,284 16.4 
49.336,307+- 52.9 


sradstreet, 


Ine. +t Journal of 








46.662, 


Sept 
1925 
T7.651,.066 
SO.699 900 
16,641,882 


198.188, 


161, 653.000 
573,481, 
306.960.214 


97 399,339 


OOO — 


000 + 


Ch’ge 
P. Ct. 


9.6 





Commerce. 








PRODUCTION 


Nov., 

1935 
56 808, 900 
60,000 
,000 


Luildingt (215 cities) ($) 
Coal, anthracite (tons). 
Coal. bituminous (tons). 
Const. contracts awarded 

(37 States) t7 es 
Flour (bbls.).. 
Pig iron (tons)... 








5.000 
7,165 
913 





Steel ingot (tons)...... ; 17 
Zine (tons) ......cceeee 37,694 
Oct., 
1935 
Automobile (cars and 
FUCKS) .cccccccccccs 


boots and shoes (pairs). 
Rabbitt metal (Ibs.). 

Gement (bbis.)......<.. 
Cotton mill spin. 
Electricity, kw. h 
Gasoline (bbls.).......-- 
Glass, pl. pol. (sq.ft.).. 
Gold (Rand) (ozs.).... 
Lead, refined (tons).... 
MalleablJe castings (tons) 


hours* 
- 














Nor. Ch’ ge 
1934 P. Ct. 
27,459,066 + 105.1 
4,181,000 24.4 
30,856,000 + 7.0 
si 691.0004 5.8 
500,664 4 1.6 
’ 116.0 
95.8 
7.8 
Ort., Ch’ae 
1934 P. Ct. 
131,991 + 108.4 
28,708,973 + 22.4 
1,807,7382+ 30.2 






Dame 


“Dio 











5 
5.705 
000 
000 





000 











‘000 


Ch’ge 
P. OF 



































Newsprint, U. S, & Can- 

ada (tons)....ccccees 346,261 a ps 
Paperboard (tons)...... 345,596 ot 289596 
Petroleum, crude (bbls.) 88.160,.000 mi | 84,109,000 
Pneumatic casings..... 3,786,873 mi) 3,992,800 
Range boilers (no.)... 9 61.808 
Steel barrels... ..-..... 3 623,797 
Steel castings, commer- 

CIA) (UOHE) cc c0ecesi0-< $2,597 29,142+ 35.411 203 
Steel sheets (short tons) 222.963 104,898 + H 190,701 16.9 
Sulphuric acid (tons)... 149,729 149,968S— 0.2 130,260 14.9 
Tobacco and products ¥. kul 

Cigarettes, small*.. 10,718,133 18.6 10,774,083 18.0 

Cc po | ee 5 £94,456.319 6.1 430,958,624 21. 
Tobacco and snuff 

‘tibs. ) diewesoone 30,506,465 4.6 28,983,529+ 10.1 

* Three cyphers omitted. ¢ Dun & Bradstreet, Inc. 7 F. W. Dodze Corp. 

§ September and corresponding months. 

NOv., Nov., Ch’ ae Oct., Ch’ae 

1935 193, P.Ct 1935 Fy Ot. 

Silk consumption (bales) 37,012 37,548 1.4 48,167 4 4 

Steel shipments (t 681,820 366,119 86.2 686,741 0.7 
Tin, deliveries U. s. 

CRONE LOGE) 6 c'c.60 0:96 1,035 4,845 — 16.7 5,355— 24.6 

Zine, shipments (tons). . 417,871 29,928+- 60.0 17.063 By 3 

Oct... Oct., Ch’ ge Sept., Ch’ge 

1935 1935 P. Ct. 1935 P. Ct 
Anthracite, ship. (tons) &: 0: 26, 116— £6 3.587,381-4 2.6 
Babbitt met., sales (lbs. ) : 51+ 24.8 1,913,436 11.0 
Carloading (cars)...... 3.217.900 7,700 + 2.749,400-+ 17.0 
Cement, ship. (bbls. ... 8,794,000 9,0004 7,799,000+ 12.8 
Coal, anth. and bit., ind. 

cons, Ce eer 26,043,000 22,577,000+ 15.4 22,355,000 16.5 
Cotton cons, (Dbales).. 52,187 §23,032+ 5.6 449.1264 22.9 
asoline cons. (bbls.). #1,401.000 37,674,000+4- 9.9 37.862.000 9.3 
Lead, refined (tons) .. 42,271 35,943-+ 17.6 37,232 5 
Malleable castings (tons) $0,132 21,683+ 85.1 20.0 


DECEMBER, 1935 





SHIPMENTS AND CONSUMPTION 















(Continued ) 









































































a) Oct., Ch'g Sept., Ch’ ge 
19. 1934 ret 1935 F. OF. 
vsprint, [ S. & Can- 

Ada. (WB). < c cstcewes 310,150 12.4 298,470 16.8 

il-burners oo eer 19,973 67.0 31,311 6.5 

aints & var., sales ($) 23,652,268 38.9 536,075 15.1 
l’etroleum, crude, runs- 

to-stills (bbls.) 12.0 
Pneumatic casings... 3.8 

t » boilers (no.). - 20.8 
t er, Ccr., cons. (tor s) B58 
Steel barrels........... d3.8 
Steel sheets, ship. (short 

CO cae ween cree nts 91,107+131.9 176,897 
Sulph. acid, cons. (tons) 137 ,35 4.3 LOL, 708 
Waste paper (consump.). 

CUOMMD Vecx var vacenes 288.568 230.005 5.1 244,968 17.8 
Wool con Bari se cued 

po YY) SS $2. SOO L000 19.400 000 120.6 SL.S00 000 34.6 

§ September and corresponding months, 
Noe., Nov., Ch’ ve Oct., Ch’ge 
1935 1934 P. Ct. 1935 P. Of. 
Silk, raw (bales)....... 31,458 76,502 46,777 10.0 
fin, world’s visible sup- 

ply (long toms)...... 15.049 15,094 0.3 15,425 42:1 
Zing’ (COUR). ccc ic esac S5,T77 115,852 26.0 ¢ 10.6 

Oct Oct., Ch’ ar Sept Ch’ge 

1925 1934 P. Ct. 1935 > OF. 
Cement Ce) Eee oe 20,495,000 19,972,000+ 2.6 21,783,000 5.9 
Coal, anth. and bit., ind. 

stocks (tons)..... a 37,288,000 38,3881,000+ 11.7 39,324,000 §.2 
Coke, by-product (tons) 2,975,326 3,081,246— 3.4 3,129,919 4.9 
Cotton, ex. lint. (bales) a 

In mfg. plants....... 1,074,405 3,1 40, 493 5.8 716,807 50.0 

In warehouses....... 481,901 1,380,804 9.6  TAASO51+ 18.6 
Gasoline at ref. (bbls. }: 31,000+ 38.9 27,166.000 0.4 
Lead, refined (tons). 859 2.0 224,732 0.35 
Newsprint, US. & Can- 

S0e, CHO <6 53.66 87.958 90,504 2.8 90,308 2.6 
Oil-burners (no.)....... 12,047 11,461+ 5.1 11,631 3.6 
Petroleum, crude, excl c 

Calif. (bbls.)........ 274.568,000 302,636,000-—- 9.3 278,643,000 1.5 
Porcelain plumbing fix- 

tures (pieces) ........ 6.685 873— 15.1 6,635 O.8 
Pneumatic casings. . 8,287.825 8.418,906— 1.6 7,805,054 6.2 
Range Boilers (no.)..... $1,490 8919+ 43.5 37,753 9.9 
Rubber, on hand & afloat 

to U. S. (long tons). 7.763 .818— 8.2 369.649 0.5 
Steel barrels.....--cee. 984 936+ 11.3 41,041 2 
Steel sheets (sh. tons). ay: 306 264 43.1 142,922 2. 
Sulphuric acid (tons). 81,457 .119 17.8 91,066 10.6 
Waste paper (tons). 2D. 465 099 3.3 9,418 1.5 

§ September and corresponding months, 

Oct. 31, 1935 Oct. 31, 1934 Sept. 30, 1935 
Money in cireul., U. S. (8). OTIS 196,930 5,4 », 407 
Population ...... woccccce ; 127,421, “— 126,674,000 
Per capita 2s 44. 45.05 44.62 
Gen. stock money. U. S. ($8) 15.911.112 “Gor 13.919,395,014 15,489,560,373 

Vou. 30, 1985 Nov. 30, 1934 Oct. 31, 1985 
Debt. gross, U. S. ($).... 29.634,021,334 27.298,896,758 29,461,602,046 
United States: Nov., 1935 Vov., 1934 Oct., 1935 

Receipts, ordinary ($)... 234.2 246,607,387 

Expenditures, ord. ($).. 248,811,495 

Expenditures, emerg. ($) 389,796,424 














MONTHLY INDEX NUMBERS 


























EMPLOYMENT—PAY ROLLS—PRODUCTION 
(1923-1925 100) 
Oct Sept., Aug., Oct., 
1935 1935 1935 1934 
Employment (Factory) (BLS) 85.3 83.5 78.4 
Pay Rolls (Factory) (BLS). 75.1 72.1 61.0 
Production, Ind, (FRB) adj. 4 88 74 
PRICE INDEX NUMBERS (WHOLESALE) 
Same 
Base Dec. 1, Nov. 1, Oct. 1, month 
Year 1985 1935 1935 1934 
DUN’S .cccccccccecsecece eee -PLTT.T32 $178.614 $177.514 $170 199 
BR ADSTREE ig Serer $10.4029 $10.2834 $10. 17 62 : 
U. S. Bureau of Labor t. 5 
Memaliet Foc. .c ccsccwcsnce 2 116 ” 
Canada i Bureau) ¢... a 71.2 
lime 
Oct., Sept., Aug fren’ 
1935 1935 1935 934 
U. K. (Board of Trade).... 1980 91.1 89.6 88.4 
U. K. (Economist) ....... 1913 98.5 96.1 93.0 
U. K. (Statist) .....----. roe 100.9 100.1 98.9 
France (Stat. Gen.)....... 1913 342 333 330 
Italy (Bachi)........ coeee 1913 352 329 
Germany (Official)......... 1913 ... 102.4 
Belgium +. 1914 74 552 
Denmark (Official)......... 1913 139 134 
Norway 1913 130 128 
Sweden 1913 117 115 
Holland 1913 78 73 
Japan (Oriental Economis st). 1913 185.0 170.8 
China (Shanghai). ........ 1926 94.0 91.9 
> } Average over previous month. 





HE irregular but steadily ris- 

ing trend in commodity values 

at wholesale during the past 
thirty-three months has lifted the 
current price indexes to the high- 
est levels in over five years. 


Dun & Bradstreet at New Peak 


A further gain of 1.2 per cent 
during November marked the fifth 
consecutive monthly increase in 
the Dun & Bradstreet Monthly 
Wholesale Commodity Price In- 
dex. Advancing from $10.2834 on 
November 1 to $10.4029 on Decem- 
ber 1, the current figure is higher 
than at any time since September, 
1930. Comparing the latest index 
with the depression low of $6.3532 
reached on March 1, 1933, a rise of 
63.7 per cent is indicated, while the 


increase over December 1, 1934, 
amounts to 12.0 per cent. 
Dec. 1, Noy. 1, Dec. 1, 
Groups: 1935 1935 1934 
Breadstuffs ......... $0.1043 $0.1093 $0.1250 
ee .38375 .8120 .2275 
PAVEGIONG: 550-66:6:00-0% 2.9837 2.8875 2.4754 
EE none a Sa. oe .2401 .2401 2251 
Hides and Leather... 1.0575 1.0700 .7400 
NOD + a ns Ss win 3% 2.9562 2.9408 2.7301 
SEE Go.s oss awivase .7780 .7660 .7660 
Coal and Coke.. .0117 0117 .0116 
SO ao es.+ eo eiee 6.8% .5236 .5200 5162 
Naval Stores........ .1216 .1245 -1296 
Building Materials. . -1069 .1069 -1046 
Chemicals and Drugs. .8478 .8478 .8477 
Miscellaneous ....... 3340 .8468 .8925 
Potal All. écc<s- . $10.4029 $10.28384 $9.2913 
200 ——_—_—— 


—— 














Aug 


DUN’S INDEX NUMBER OF WHOLESALE 
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THe TREND 
OF PRICES 


Breadstuffs, hides and naval 
stores declined in November, but 
strength in livestock, provisions, 
textiles, metals and oils were fac- 
tors in the latest rise. In all, 5 
major groups advanced during the 
month, 4 declined and 4 remained 
unchanged. Individual price 
changes showed 26 advances, 21 
declines and 49 unchanged. 


Dun’s Index Continues at High Level 


The declining trend of com- 
modity prices during November 
accentuated a recession which had 
its inception in October. As a re- 
sult, Dun’s Index Number of 
Wholesale Commodity Prices on 
December 1 fell below the level of 
the month preceding for the first 
time since September. Declining 
to $177.732 from $178.614 on No- 
vember 1, the loss amounted to 0.5 
per cent. With the exception of 
November of the current year, 
however, it was the highest point 
reached since May, 1930. 


Dec. 1, Nov. 1, Oct. 1, Dec. 1, 

1935 1935 1935 1934 
Breadstuffs .. $24.486 $26.564 $27.167 $28.836 
LS A ce 21.929 21.658 22.267 15.603 
Dairy &Garden 20.608 20.225 18.665 18.397 
Other Food... 16.661 17.312 17.246 17.209 
Clothing ..... 31.462 31.288 30.27 27.013 
Metals: «<2... 24.140 23.492 23.324 23.813 
Miscellaneous. 38.446 38.075 38.571 39.328 





Total 


PRICES 





T 
| 
| 
| 
| 


























Notwithstanding the fluctuations of the index throughout 1985, the December 1 figure marked the thirty- 
second consecutive month in which the level had been maintained above that of the preceding year. 
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Food Index Highest in Five and 
One-Half Years 


Following the temporary set- 
back in October, the Dun & Brad- 
street Weekly Food Index re- 
sumed its rising movement last 
month. From $2.73 on October 29 
the index advanced to $2.79 on De- 
cember 3, a gain of 6c., or 2.2 per 
cent. At this figure, the current 
level of food prices is the highest 
since June, 1930, and marks an in- 
crease of 13.9 per cent over the cor- 
responding week of 1934. 

The Dun & Bradstreet Weekly 
Food Index of wholesale prices 
(the sum total of the price per 
pound of 31 articles in common 
use) compared with preceding 
weeks and years is given herewith: 


1935 1934 1933 1932 1931 
DOG: kaea esc $2.79 $2.45 $1.94 $1.67 $2.05 
Nov. 26... 2.79 2.44 1.93 1.72 2.07 
Nov. 19..... 2.78 2.41 1.96 1.73 2.13 
Nov. 22... .:. 2.73 2.43 2.00 py | 2.09 
Noe: Bio... 2.74 2.41 1.93 1.67 2.09 


Daily Commodity Index 


Daily fluctuations in the Dun & 
Bradstreet Daily Weighted Price 
Index since July 1, 1935, are set 
forth in the following table: 
(1930-1932 aoe 





c 


— 
Nov. Oct. Sept. Aug. July 


Luce 2920:06 228-74 4... 222T 15 
2.... 120.86 123.09 Holiday 120.42 117.80 
8.... .... 128.88 118.85 Holiday 118.07 
4.... 121.03 124.12 119.20 +.... Holiday 
5 . Holiday 124.82 119.92 120.388 116.41 
eee 120.97 +¢.... 120.14 120.45 Holiday 
7.... 121.10 124.68 120.80 120.75 ft 

121.21 124.83 
121.27 124.83 
Tt ves, S962, 120.4 
Holiday 124.16 121.46 
Holiday 120.95 
Pi csoc 323,56 
120.86 
t ty 


120.52 117.00 

120.59 118.09 

Holiday 118.00 

F..06 BG 

119.83 117.67 

119.93 Holiday 
120.05 f.... 
120.81 117.41 

121.00 117.50 

Holiday 118.18 

+ 118.17 

117.99 

Holiday 
7 


F cece 
120.88 


123.75 
124.34 
123.82 
Tiss. 22608 
123.60 
123.71 
122.80 ¢ 2... 
123.57 
123.66 
123.74 
f...0> T2260 
123.46 
123.16 
Pass 


120.94 
122.07 
122.20 
122.92 
122.65 
122.66 


120.08 
120.26 
120.66 aaa 
121.11 118.15 
120.389 117.78 
Holiday 118.26 
. Lee 


122.98 
122.36 
123.23 
122.71 
122.41 
121.99 
> 


122.20 


119.78 
121.77 p< 
Holiday 122.24 
121.95 121.13 
121.46 121.57 

121.23 


Holiday 
| ee 
120.25 
119.46 
Holiday 120.91 








+ Sunday 
Low 


116.22 Mar. 18 
101.05 Jan. 3 
67.86 Jan. 20 
69.55 Dec. 24 


High 
124.83 Oct. 8 
121.58 Dec. 31 
113.52 July 18 

84.41 Jan. 7 


2006.... 
1934.... 
1933.... 
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NOVEMBER SHARE TRADING 
BEST SINCE JULY, 1933 


ONFLICTING influences 
made the New York stock 
market an uncertain affair 

during November, but in general 
it may be said that the upward 
trend of quotations established last 
Spring was maintained. The 
month was the ninth in succession 
that witnessed gains in share 
prices, and to a very considerable 
extent the advance clearly reflects 
business gains. The opinion gain- 
ed ground, however, that an antici- 
pation of inflationary develop- 
ments also had much to do with 
the advance, and periods of heavy 
buying and equally heavy liquida- 
tion resulted last month from the 
uncertainty felt on this subject. 


BOND PRICES * 


DOLLARS 


(*) Based on statistics compiled by Dow, Jones & 
Co., publishers of ‘Lhe Wall Street Journal.” 
Most of the low-priced bond groups moved abruptly 
upward during November, but the leading high- 
grade investment issues remained relatively steady. 


Most factors bearing on the 
stock market were favorable. 
Material improvement occurred on 
November 14, owing toa statement 
by President Roosevelt that bud- 
getary economies are to be sought 
by the Administration. Only 
minor reactions occurred during 
the first half of the month, and 
figures thus mounted to best levels 
of the year, with industrial, rail- 
road and utility stocks all partici- 
pating in the movement. Hun- 
dreds of individual new highs for 
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the year were recorded, mainly in 
the industrial group. 

Sharp variations both ways de- 
veloped in the latter half of the 
month, however, with the declines 
more pronounced than the ad- 
vances, and a good part of the 
initial advance was cancelled. 

Since Charles R. Gay, President 
of the New York Stock Exchange, 
focused national attention on the 
possibilities of a runaway market 
through use of the almost unlimit- 
ed idle credit resources of the 
country, excess reserve figures 
have been observed with scrupu- 
lous care. These mounted rapidly 
in November toa record of $3,070,- 
000,000, and when the Advisory 
Council met in Washington in mid- 
November it was anticipated that 
the Federal Reserve Open Market 
Committee be urged to reduce the 
total through sales of Treasury 
securities by the Reserve banks or 
increase of reserve requirements. 


STOCK PI 


DOLLARS 


30 
| 


JUNE JULY 


7 RAILROADS ~ WH | tana 
| cies neeaammeianlll oa i ON gp are 


Marriner S. Eccles, chairman of 
the Board of Governors of the 
Federal Reserve system, finaliy 
cleared the atmosphere on Novem- 
ber 23 by pointing out that “there 
is an element of safety and 
strength in the fact that the secu- 
rity purchases were out of cash 
without increased bank credit.” 

Share trading was brisk through- 
out the month, notwithstanding 
the occasional periods of unsettle- 
ment, and turnover was 57,462,000 
shares on the New York Stock Ex- 
change. These were the heaviest 
dealings for any month since July, 
1933. The trading compares with 
46,662,000 shares in October, and 
20,868,000 in November, last year. 
Bond trading on the New York 
Stock Exchange was $302,000,000 
par value, with quotations sharply 
higher in the low-priced groups, 
high-grade 
issues were steady throughout. 


although investment 


Peic eC 
ek | ( 
' V 


mM 


SEPT ocT NOV 


(*) Based on statistics compiled by Dow, Jones & Co., publishers of ‘“The Wall Street Journal.’’ 
Notwithstanding the occasional periods of unsettlement, November stock turnover exceeded all totals back 
to July, 1988. Combined price averages gained for the ninth consecutive month, advancing $2.97 per share. 
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INTERNA TIONAL 
MONEY MARKETS 


ONEY markets of the world 
reflected accurately, during 
November, the acute politi- 

cal unsettlement occasioned by 
such events as the Italo-Ethiopian 
war and the French crisis. The 
opinion quite obviously prevailed 
in many parts of Europe that 
America is a safer refuge for free 
funds at present than are most 
markets on the other side of the 
Atlantic, and the resultant capital 
flight caused fresh shipments of 
gold to the United States on a 
huge scale. 

The capital flight that still is in 
progress started on September 9. 
During November a change oc- 
curred in the source of the funds 
reaching this side. Whereas the 
initial movement was chiefly out 
of England, recent engagements of 
gold have been noted mainly in 
France. The movement originated 
in fears that the Italian war of ag- 
gression against Ethiopia might 
eventuate in an Anglo-Italian 
clash, and idle funds moved from 
the London market in a great wave, 
as a consequence. 


#7 ses cccnccnetooes® yoos CPCS geeSoseecoe*Oe,,  pposeotoosooorosos ooo Seceeem 
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POUND STERLING 
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The United States dollar was strong during N 


slightly under the gold export point French f 
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Just when such movements of 
nervous capital started to subside, 
a icesh wave began from France, 
owing to fears of a political crisis 
involving the fate of the Cabinet 
iealed by Premier Pierre Laval, 
whose deflationary policies were 
intended to prevent devaluation of 
the franc. The French Parliament 
assembled November 28 to consider 
laws for legalizing the hundreds 
of decrees promulgated during the 
preceding five months by M. Laval. 


Currency Agreement Unlikely 


The gold movement to the 
United States, which found its 
origin in such circumstances, 
reached a total of $785,500,000 in 
the period from September 9 to 
November 30. The major flow was 
from France, which furnished 
$510,700,000 of the metal, but in 
the early stages of the capital flight 
most of the gold really was made 
available by the British Exchange 
Equalization Fund. A good deal 
of the gold also came from private 
hoards in England. Holland sup- 
plied a sizable part, while Italian 


THE DOLLAR ABROAD 
GERMAN MARK 
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FRENCH FRANC 


POUND STERLING 


Sept 


ual move 
i to London, 


gold was merged in the flow from 
France to an undetermined but 
large amount. 

These movements rendered so 
much the more unlikely any inter- 
national currency agreement based 
on the prevailing currency rela- 
tionships. Even the hope of any 
such development has waned of 
late, and there is now an expecta- 
tion in all markets of new currency 
maneuvers among the countries 
actually and nominally on the gold 
standard. The French position re- 
mains very strong, technically, for 
that country still possesses enor- 
mous stocks of gold, but it is re- 
called that Belgian devaluation 
took place as a result of internal 
political pressure. The Italian 
position is growing weaker. 

The United States, as the re- 
cipient of extensive supplies of 
gold in recent months, now has 
accumulated a stock of monetary 
gold just short of $10,000,000,000. 
This country is on record as favor- 
ing an early currency agreement. 
British gold stocks are sizable, but 
London authorities see no likeli- 





ments of foreign exchange rates were relatively minor. The 


imparting firmness to sterling exchange. 
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There was no chanye of moment in German marks. 
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hood of any lasting currency 
agreement until the French and 
American units are brought into 
better relationship. Much de- 
pends, in this situation, upon 
France. 

Italy was subjected to extreme 
pressure during November, owing 
to the need for raw materials to 
wage the war against Ethiopia. 
Indicative of the Italian situation 
was an announcement early in No- 
vember that the Bank of Italy and 
the Italian Treasury no longer 
would publish the usual statements 
of condition. Premier Mussolini 
followed this with an appeal to 


y and Par 

nd, checks (Pound $8.2397 
and, cables (Pound $8.2397 
France, checks (France 6.6335c 
France, cables (Franc 6.6335c. ) 
Germany, checks (Mark 40.33c.).........--++eseee 
Germany, cables (Mark 40.33 

Belgium, checks (Belga 16.95c. ) 

Belgium, cables (Belga 16.95c. ) 

Holland, checks (Guilder 68.056c 

Holland, cables lilder 68.056c. eas 
Czechoslovakia, ks (Crown 4.18¢.) 
Czechoslovakia, cé (Crown 4.18e.) 
Switzerland, checks (France 32.67c.)... 
Switzerland, cables (France 32.67 

Italy, checks (Lira 8.91lc.).. 
Italy, cables (Lira 8.911 F 
Spain, checks (Peseta 32.67c 
Spain, cables (Peseta 32.67c 
Portugal, checks (Escudo 7 4830 
Portugal, cables (Escudo 7.483c.)... 























Denmark, checks (Krone 45.374c.). 
Denmark; cables CRrmMe 45.9140.) «.. cc cence cescccacscese 
Sweden, checks (Krona 45.374c.)... 
Sweden, cables (Krona 45. 374¢: ).......ccccesscoeceveccce 


Norway, checks (Krone 45.374c.).. 
Norway, cables (Krone 45.374¢ ae 
Greece, checks (Drachma 2.197c.)..... 






Greece, cables (Drachma 2.197c.)..........ce00. Sava aetscats 
Australia, checks (Pound $8.2397).. he aie cern om 
Australia, cables (Pound $8.2397) Be oe eA 
Montreal, demand (Dollar $1:.6931).......0..cscecscsscccces 
Argentina, demand (Paper peso 71.87c 

Brazil, demand (Paper milreis 20.25c.)..............see0- 
*Chile, demand (Gold peso 5.19¢.)........ceseeee. 

*Mexico, demand (Silver peso 34.398c.).............2e008 


*Uruguay, demand (Gold peso $1.751) 


Country and Par 
England, checks (Pound $8.2397)... 
KE nd, cables (Pound $8.2397)... 
France, checks (Frane 6.6335c. ) 
France, cables (France 6.6335c. ) 
Germany, checks (Mark 40.33e.).... 
Germany, cables (Mark 40.33c.) 
Belgium, checks (Belga 16.95c. ) 
Relgium, cables (Belga 16.95c.)........ 
Holland, checks (Guilder 68.056c.)....... 
Holland, cables (Guilder 68.056c ore 


















Czechoslo , checks (Crown 4.18c. ) 
—_ vakia, cables (Crown 4.18¢ 

vitzerland, checks (Frane 32.67c.)....... 
ietgeaiend cables (France 32.67c.) . ? eas 
Italy, checks (Lira 8.911c.).....00.0. ne a cial. ate aa 
Italy, cables (Lira 8.91lc.).............. 
Spain checks (Peseta 32.67c.).... 


in, cables (Peseta 32.67c.) 








P rtugal, checks (Hacudo: F.4880. ).oes csicn sc cecissevescns 
Portugal, cables (Escudo 7.483c.).. 

De irk, checks (Krone 45.374c. ) 

Denmark, cables (Krone 45.374c. ) 

Sweden, checks (Krona 45.374¢ pelwarmueir : 
Sweden, cables (Krona 45.374c.)... iat eaare onion 
Norway, necks CHvOne 45.3740. )is sacs casi csrscmeveseces 
Norway, cables (Krone 45.374c.)..... 

Greece; haces CIGAR, FIST: Yi oc ois oe cing cs eecnenieee 


Greece, cables (Drachma 2.197c.) 
Australia, checks (Pound $8.2397).. 
Australia, cables (Pound $8.2397).. 
Montreal, demand (Dollar $1.6931).... 
Argentina, demand (Paper peso 71.87c.).. 
Brazil, demand (Paper milreis 20.25c. ) 
Chile, demand (Gold peso 5.19¢.).. 
Mexico, demand (Silver peso 34.398c.) 
Vruguay, demand (Gold peso $1.751) 


t Holiday. 


* Nominal quotations 
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Italian citizens to give or sell their 
gold rings and ornaments to the 
Fascist organization, so that re- 
sources will be available for ex- 
ternal purchases of the materials 
which now are supplied only 
against gold or available ‘Italian 
foreign exchange. 

The Chinese currency position 
also aroused some concern as a con- 
sequence of a decree, issued No- 
vember 3 and effective the follow- 
ing day, for nationalization of all 
monetary silver in China and pay- 
ment of all debts in paper cur- 
rency. H. H. Kung, Chinese 
Finance Minister, issued a state- 














ment that the measure was made 
necessary by a serious overvalua- 
tion of Chinese currency. 

T hese international monetary 
developments far overshadowed 
during November the actual move- 
ments of foreign exchange rates, 
which were relatively minor. The 
United States dollar was strong 
throughout, while the French 
franc, with equal persistence, re- 
mained at or slightly under the 
gold export point. French funds 
moved to the London market, as 
well as to the United States, and 
this imparted firmness to sterling 
exchange. 








FOREIGN EXCHANGE (BANKERS’ BILLS) IN THE NEW YORK MARKE 
~ - ' rADL 
DURING NOV /EMBER. ben ® 
Fri Sa Viol i I Sat Mon Tues Fri 
Nov Nov. 2 Nov. 4 Nov. 5 Nov. 7 Nov. 8 Nov.9 Nov. 11 Nov. 12 Nov. 15 
4.91%, 4.92 4.91%. 4.91 4.9% 4.92>s 4.92%, ¢ wi 4.92 4.92*2 
4.91% 4.92 4.91! 4.91% 4.9215 4.92%, 4.92%, auue 4.92 4.92) 
6.5873 6.5873 6.5875 3.5875 6.58", 6.53 %s 6.585, .... 6.58" 6.58! 
6.59!, 6.59% 591 6.591% 6.59 6.587% 6.58% ..... 6.59 6.58% 
40.23 40.23 40.22 40.21 40.22 40.22 40.23 40.22 
40.25 40.25 40.24 40.23 40.24 40.24 40.25 40.24 
16.85'> 16.85 16.90 6.90 16.90! 16.9042 16.91 eenae 16.8914 
16.86 16.85'5 16.91 3.90 16.91 16.91 16.9146 ...06 16.90 
67.9114 7.92 67.89 67.3 67.90 67.87 67.90 67.87 
67.95'2 67.96 67.93 ‘ 67.95 67.94 67.91 GCESe. vas 67.91 
4.13% 4.13%4 4.14 4.14 4.1 4.13% 4.13% 4.1314 
4.14 4.14 4 . 4.14% 4.14'4 4.14 4.14 4.13% 
32.51 32.5112 2.52 32.52 32.51 32.52% 32.52% 32.5212 
32.5112 32.52 32 2.52! 33 32.53 32.53 32.53 
8.114 8.09 8 2.10% ‘ 8.10% 8.1114 8.1014 
8.1115 8.09% 8 8.11 S 8.11 8.11% 8.10% 
13.65 13.65 3.6 13.65 13.65 13.64% 13.64% .... 13.6414 
13.66 13.66 15.66 13.66 13.65% 13.65% ..... 13.65 
4.49} 4.50 4.50 4.50 4.50 4.50 § 4.50 
4.491, 4.50 4.50 4.50 4.50 4.50 ° 5 4.50 
21.95 21.96 21.96 21.9714 21.99 22.00 cece 21.96 21.99 
21.96 21.971 21.97 21.9814 22.00 22.01 cece 21.97 22.00 
25.35 25.3712 25.37 25.39 25.40 25.41 caaee 25.37 25.40 
25.36 25.3814 25.38 25.40 25.41 y > ere 25.38 25.41 
24.70 24.72 24.72 24.73 24.75 M716 cece 24.72 24.75 
24.71 24.73 24.73 24.74 24.76 24.77 cae 24.73 24.76 
93% .93% 937 93% 93% Sn Genes 93% 93% 
94 94 « 94 94 $4 eusde 94 -94 
3.9314 3.93 3.931 931 3.93% 3.94 esses 3.9314 3.93% 
3.931% 3.935% 3.9 3.93% 3.94 SOG coscas 3.9314 3.94 
98.94 99.03 99.13 98.97 99.00 99.00 99.00 eatee 98.84 98.91 
32.76 32.76 32.83 32.80 32.80 32.83 32.83 del 32.80 32.80 
8.57 8.57 8.57 8.57'3 8.57% 8.57% 8.575% ..... 8.57! 8.575% 
5.20 5.20 5.20 5.20 5.20 5.20 errr 5.20 5.20 
27.80 27.80 27.80 27.80 27.80 27.80 27.80 aene 27.80 27.80 
80.00 80.00 80.00 0 00 $0.00 80.00 80.00 eecee 80.00 80.00 
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TEXTILE ORDERS SLOWER 
DURING NOVEMBER 


by C. S. WOOLSLEY 


UYING of cotton gray goods 

in November was substantial 

and there was a good deal of 
covering of first quarter, 1936, 
shipments. Prices during the 
month showed little change. Minor 
weaknesses developed around the 
beginning of the second week, but 
prices recovered quickly and held 
for the remainder of the month. 
Mills asked and frequently re- 
ceived premiums for forward ship- 
ments. 

Sateens and osnaburgs and some 
other heavy cloth advanced sharp- 
ly as shortages of near shipments 
were intensified. Fine goods mov- 
ed into better activity after a false 
start around the middle of the 
month. Sales of combed lawns in 
the gray ran to very large quan- 
tities and prices were advanced 
gc. to 4c. a yard, with fair sales 
at the advances. 

Wide cloths were bought in 
good amounts by the mechanical 
trades and the majority of mills 
making such fabrics are under- 
stood to have sold their production 
through February. Cotton yarns 
were bought actively on rising 
prices. Combed yarns were moved 
up ic. a pound and varying ad- 
vances developed on carded counts. 


Price Level Steady 


Prices quoted in primary cotton 
goods markets on December 1 
were: Print cloths, 28-inch 64x60s, 
474¢.; 38%4-inch 64x60s, 63gc. for 
spots, 6%4c. for 1936 shipments; 
brown sheetings, Southern stand- 
ards, 10%c.; tickings, 8-ounce, 
19c.; denims, 28-inch 2.20s, 15'%c.; 
dress ginghams, 17'%c.; and staple 
ginghams, 10c. 

The month-end brought occa- 
sion to look back over the course 
of prices of goods and cloth. It 
was noted that, while cotton gained 
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34c. a pound, cloth prices, on the 
whole, were about steady, showing 
little or no gain, except on those 
constructions which were in very 
tight supply. 

This apparent discrepancy was 
explained by pointing out that 
goods prices had advanced during 
September and October in active 
trading, which resulted in im- 
proved mill operations and this in 
itself was a factor in better cotton 
prices. Prices, nevertheless, have 
failed to move upward sufficiently 
to offer any great opportunity for 
profits to mills. This has pre- 
vented further expansion on pro- 
duction. 


Inventory Losses Unlikely 


The outlook for December is 
somewhat better than has been 
usual in the past few years. For 
one thing, there is less concern 
over inventories than has been 
shown in recent years. It is said 
that there are virtually no cases 
where buyers have goods in hand 
which cost them more than the 
current market, so that inventory 
losses need not be taken at the 
year-end, unless prices decline, 
and there is no current indications 
of such an eventuality. 

Activity in finished goods mar- 
kets was quite brisk during No- 
vember. Sales of most items were 
heavy and stocks of many lines of 
goods were reduced to the lowest 
point in years. Sheets and pillow- 
cases continued well sold ahead, 
with prices steadily strengthen- 
ing. Most of the large sheet pro- 
ducers will be unable to make de- 
liveries on current orders before 
late January, despite the starting 
up of a large unit that had been 
closed for weeks by a strike. 

Denims were in active demand 
at the high levels established early 


in the month, as work clothing 
factories continued to absorb quan- 
tities of fabrics in several weights. 
Government relief agencies took 
most of the outing flannel stocks 
available, leaving the market bare 
of offerings. In order to fill Gov- 
ernment contracts, anumber of 
mills were compelled to start up 
machinery. 


Towel Orders Heavy 


All types of cotton and rayon 
bedspreads were sold in encour- 
aging volume and at higher prices. 
Blankets sold slowly during the 
month, because of higher tempera- 
tures, but mills continued busy on 
contracts for delivery in January 
and February. Sales of cotton 
towels were unusually large, and 
jobbers, chain stores, mail-order 
houses and department stores 
covered their needs for several 
months ahead, in order to forestall 
price advances. 

The movement of towels at re- 
tail was reported to be the heaviest 
in years. Holiday towels are being 
bought by consumers in large quan- 
tities. In addition, stores are pre- 
paring for special sales early in 
January. Lace curtains are sold 
far ahead and few mills are in a 
position to accept business for 
nearby delivery. Cretonnes mov- 
ed in volume, but at better prices, 
giving sellers a larger margin of 
profit. 

Tickings also continued to move 
in fair volume. Gingham sales 
were somewhat better, but were 
smaller than expected, due to com- 
petition from Japanese goods. 
Percales sold in sizable volume at 
the advances established early in 
the month. Efforts of buyers to 
break through these prices failed, 
and both corporation printers and 
converters continued able to exact 
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full asking prices on most desir- 
able offerings. 


Knit Goods Well Solid 

Knit goods markets were active 
and advances were made on a num- 
b Prices on balbriggan 
underwear were advanced, as mills 
continued to book large orders. 
Sales volume for the year for some 
of the largest underwear mills con- 
tinues to run well ahead of 1934. 
Not only has the increase occurred 
dozens but also in 


er of items. 


in units of 
dollars. 

Buying of knitted outerwear of 
various kinds, such as sports coats, 
pullovers, sweaters, swim suits, 
and bathing trunks is steadily im- 
proving. Outerwear mills had a 
late business this season, with 
buyers not ordering freely until 
after the-middle of the year. Job- 
bers and retailers, because of tardy 
purchases, lost considerable busi- 
ness. Bathing suit manufacturers 
have a larger amount of business 
on their books for next season than 
they had during the whole of last 
season. 

Demand for rayon yarn slacken- 
ed toward the end of the month, 
but shipments continued to be 
maintained at high levels, with 
some producers falling behind on 
deliveries of the more popular pig- 
ment counts for weaving. Raw 
silk prices weakened during No- 
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vember, with the result that many 
buyers that had been out of the 
market for months re-entered and 
covered requirements ahead. 


Wool Division Strong 

The wool textile industry will 
enter the new year in the strongest 
position in nearly a decade. Al- 
though sales in November were not 
so large as in the previous month, 
still mills had enough business in 
hand to maintain production at a 
high rate. Unfilled orders at the 
end of the month were estimated 
at 50,000,000 linear yards. 

Indications are that the present 
rate of machinery activity will be 
maintained at or near present 
levels until the of March. 
Prices on all types of wool goods 
are strong. Women’s wear lines 
of coatings, suitings and dress 
goods were opened during the 
month, prices showing advances of 
5 to 10 per cent over the levels of 


end 


the previous season. 

Business in raw wool was some- 
what slower than in the previous 
month, but November ended with 
stocks of raw material in dealers’ 
hands at little more than 50,000,000 
pounds. Stocks of domestic wool 
are depleted and the lofts of many 
wool houses are bare for the first 
Wool is uniformly 


time in years. } 
strong the world over. Prices at 


the London wool salzs last month 
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were 5 to 10 per cent above the 
prices peid at the September sales 
and simiia. pains were recorded in 
the markets of New Zealand, Aus- 
tralia, and South Africa. 


Home-Furnishings Active 

With the Fail-Winter season at 
wholesale virtually at an end, floor- 
covering producers are beginning 
to give more attention to the 
preparation of Spring lines to be 
cpened formally in the New York 
market on January 6. Judging 
from the interest shown by buyers 
in mill offerings for Spring, 
enough early business will be 
placed to keep machinery oper- 
ating at an active rate during the 
first half of the new year. Colonial, 
modernistic and modernistic 
Chinese styles, along with Orien- 
tal reproductions are expected to 
win favor. 

Sales of all lines of home-fur- 
increasing, due pos- 
sibly to the widespread interest 
created in the redecoration of 
homes by stores and the press. As 
a result of this upturn in sales, 
mohair and cotton fabrics used for 


nishings are 


upholstering were advanced 10 to 
15 per cent during the month. 
Most producers of these fabrics 
are sold up for some months ahead 
and are in no position to accept 


further business at this time. 
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BUSINESS CONDITIONS, 


Atlanta) There was a sharp in- 
crease in sales all along the line 
during the last half of November 
in seasonable merchandise, men’s 
and women’s apparel leading, with 
a good demand for staples. Re- 
tailers displayed holiday merchan- 
dise and early shopping was active 
and widespread. 

The wholesale trade continued 
good, with increased orders for 
farm supplies and building hard- 
ware. In certain classes of tex- 
tiles the supply is low and 
merchandise not readily available. 


Baltimore Business sentiment con- 
cerning the immediate future ap- 
pears to have more reason for being 
optimistic now than at any similar 
period in recent years. The latest 
reports on the trade situation in- 
dicate that the average rate of 
industrial activity is now at the 
highest level since 1930. The 
motor industry is again in full 
swing ; the figures on steel produc- 
tion are gratifying; and power 
production and freight-car load- 
ings’ figures are near the peak. 

Employment conditions contin- 
ued to improve. In October 
employment in Maryland manufac- 
turing industries rose above that 
of the preceding year. Maryland 
factory employment in October 
was 7.8 per cent above October, 
1934, and the amount of combined 
weekly earnings was 20.4 per cent 
higher. 


Binghamton Manufacturing has 
been stepped up considerably, 
especially in the shoe industry, 
where production in some of the 
larger factories is averaging 95 
per cent. Pay rolls and employ- 
ment are up accordingly. Orders 
for Spring merchandise are com- 
ing in good. 

Wholesalers of food products 
report sales running along usual 
lines. There has been a strong 
demand for better-quality mer- 
chandise, and fancy goods have 
moved well. At the present time 
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retailers are stocking Christmas 
confections and nuts. 


Boston More seasonable weather 
stimulated the purchasing of 
goods suitable for Winter wear 
at the close of November, and 
retail sales rose. The wool mar- 
ket was not quite so active, but 
prices remained firm. Sales, how- 
ever, were well distributed to all 
grades. Interest was displayed in 
the finer territory wools and the 
demand continued good for all 
types of woolen wools. 

Cotton consumed by the New 
England mills during the past 
three months was 4 per cent less 
than the corresponding months of 
1934. October showed a loss of 15 
per cent. Prices on the finished 
cotton goods have been well main- 
tained and the outlook at the mills 
is improving. The demand for gray 
goods has been fairly active, and 
materials suited for fancy lines 
have advanced. Denim prices also 
have been raised. Retail prices on 
shoes have been marked up by one 
of the leading chain interests, and 
a more general advance is expected 
to follow. 


Buffalo Continued improvement 
occurred in both wholesale and 
retail trades, with volume better 
than a year ago, due to a general 
increase in employment. Com- 
modity prices were well main- 
tained, and the trend in the 
preholiday trading was toward 
the higher-priced items. 

Steel operations, after standing 
at 38 per cent of capacity for sev- 
eral weeks, were increased to 40%4 
per cent by opening an additional 
open-hearth furnace. New out- 
door projects will furnish employ- 
ment to a large number of workers 
until near the close of the year. 


Chicago Large-scale buying of 
Winter apparel and furniture 
featured actvity in the Chicago re- 
tail and wholesale markets. Prac- 
tically all department stores 
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BY DISTRICT 


increased personnels to Christmas 
holiday proportions. The demand 
for seasonal clothing covered the 
entire range of wearing apparel. 
Mail orders showed the same in- 
crease as over-the-counter pur- 
chases. 

Consumer belief that prices for 
household furnishings are going 
higher was the most significant 
factor in this field. Volume of 
sales is growing steadily. Evi- 
dence that holiday buying this 
year will be far ahead of that of 
recent seasons is being substan- 
tiated daily. 


Cincinnati Wholesale distribution 
of merchandise, suitable for holi- 
day trading, proceeded satisfac- 
torily. Stabilized market condi- 
tions, augmented by more active 
consumer demand, strengthened 
confidence among buyers. In many 
instances there is a disposition to 
anticipate seasonal requirements 
early, in order to overcome diffi- 
culties arising from delayed ship- 
ments. 

Retail sales, which lagged dur- 
ing the forepart of November, be- 
cause of mild temperatures, picked 
up toward the close of the month, 
placing the volume in excess of 
last year’s totals in amounts rang- 
ing from 10 to 12 per cent. 


Cleveland Business and industry 
gradually are reaching a point of 
stability. Retail trade picked up 
toward the end of the month, 
with acceleration expected after 
Thanksgiving because of holiday 
buying. Retail automobile sales 
increased sharply, rising to a level 
equal to last August. 

Output in the nut and bolt in- 
dustry this year is running 50 per 
cent ahead of last Autumn, instead 
of suffering ihe usual seasonal de- 
cline. About 20 per cent of this 
industry’s output goes into auto- 
mobile production. 


Dallas Both wholesale and retail 
trade are moving at an accelerated 
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pace. The demand is especially 
active in wearing apparel,’ house- 
hold essentials and furniture. 
Sales of men’s clothing are up 9 
per cent from a year ago. 

More automobiles already have 
been registered in Dallas County 
than for the entire year of 1934. 
Other lines showing marked im- 
provement are electrical supplies, 
plumbing supplies, hardware, 
jewelry, and drugs. 


Dayton The business situation in 
this district continues to show 
progress. Retailers expect an in- 
crease in sales during December 
ranging anywhere from 15 to 34 
per cent over the same period last 
year. October retail sales here 
were 12 per cent ahead of 1934. 

Dayton pay rolls for October, 
1935, showed a total of $5,116,992, 
representing an increase of $708,- 
367 over the preceding month, and 
an increase of $720,574 over the 
same month last year. 


Denver Retail sales continued 
satisfactory, with volume 9 to 13 
per cent ahead of 1934. Wholesale 
trades were active, orders being 
larger by 10 to 14 per cent than 
last year. 

Seasonal activities, sugar beet 
harvest, coal mining, canning fac- 
tory production, and railroad 
freight tonnage movement of these 
commodities, combined with Fed- 
eral and State expenditures on 
work projects and for relief of 
various types have held Colorado 
business conditions on a level with 
past months and slightly over last 
year’s position. 


Detroit Rainy and unsettled 
weather during the early and 
middle part of the month retarded 
retail buying. As compared with 
1934, however, retail sales were ap- 
proximately 9 per cent higher. 
This margin is in line with the 
strong showing which the retail 
field has made since last June, dur- 
ing which period the 1934 level has 
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been almost continuously exceed- 
ed by a wide margin each week. 
There were no particular stand- 
cuts among the various merchan- 
dise items, although children’s ap- 
parel and women’s accessories 
were comparatively good. 


Erie Lower temperatures prevail- 
ing during the month accelerated 
retail demand for Winter wearing 
apparel, and buying was more ac- 
tive in wholesale lines. Little 
change was registered in industrial 
operations, which, as a whole, were 
approximately at the highest level 
for the year. There was a slacken- 
ing in residential construction. 


Fort Wayne Indications are very 
favorable for a larger volume in 
wholesale and retail lines in De- 
cember than during the same 
month of 1934. Department stores 
in Fort Wayne reporting to the 
Federal Reserve Board showed a 
percentage increase of 18.5, as 
against 12.7 for the district for the 
month of October. 


Indianapolis Rainy and inclement 
weather caused retail sales to drag 
during November, but the volume 
continued to show a slight increase 
over the similar period of last year. 
Wholesale lines were similarly af- 
fected. The general price trend 
remained steady. Industrial ac- 
tivity showed a slight upward 
tendency. 


Jacksonville On the whole, there 
has been but little change in busi- 
ness conditions throughout No- 
vember. A few cooler days helped 
clothing merchants to dispose of 
some of their heavy goods, but be- 
fore any appreciable gain can be 
made, considerably colder weather 
is necessary. 

Wholesalers reported business 
active and many secured orders 
from the cross-State canal project, 
as the actual digging has just com- 
menced. Building activity, prin- 
cipally repair work, slackened 


slightly. As a whole, business in 
this section has not, as yet, begun 
to show any particular gain due to 
preparation for the coming season. 


Kansas City Retail business show- 
ed a substantial gain over the 
previous month’s, and sales volume 
exceeded that for the correspond- 
ing period of 1934. The leading 
retail stores in this city reported 
that buying of Winter necessities 
was good. Some of the installment 
houses reported larger sales, due 
to the easier down payments. 
Business with the general run of 
retail establishments is reported 
satisfactory. 

Representative wholesalers in 
dry goods, millinery, dresses, gro- 
ceries, hardware, and drugs, re- 
ceived more reorders, with slightly 
better prospects than existed a 
month ago. In some parts of the 
trade territory conditions are still 
quiet, but this is attributed to the 
switch-over of relief plans and the 
allotment of W.P.A. projects. 


Little Rock Department stores, 
through widely-advertised sales, 
showed an increase in volume of 
about 10 per cent over last year’s. 
Demand for toys and other holiday 
goods was well ahead of Novem- 
ber, 1934. 

Wholesalers of dry goods noted 
a distinct reduction in orders, with 
movements confined entirely to 
fill-ins. Orders for paints and 
building materials increased, but 
hardware shipments were off some- 
what from the October level. 


Los Angeles Retail trade during 
November was active, and volume 
averaged 10 per cent or more above 
last year’s. A steadier influence 
was evident and demand was 
strong both in seasonal merchan- 
dise and staples. 

Wholesale volume expanded. 
Holiday merchandise orders and 
replenishments of other stocks ex- 
ceeded this period of the last four 
years. Some lines which were al- 


4l 





most dormant since 1930 and i931 
showed considerable life. 


Louisville The general trend ot 
business locally and in the sur- 
rounding territory continued satis- 
factory. Retail sales of men’s and 
women’s wear were about on a par 
with the same period of last year. 
Wholesale orders for plumbing 
supplies, electrical equipment, and 
hardware were about 10 to 15 per 
cent better than in November, 1934. 


Minneapolis Gains continued in 
nearly all lines of commerce and 
industry, the improvement being 
attributed to better agricultural 
returns. October grain receipts 
at Minneapolis were 20,637,340 
bushels, as compared with 9,223,260 
bushels in October, 1934. Linseed 
oil shipments were 13,320,076 
pounds against 4,145,259. Postal 
receipts showed an increase of 4 
per cent. 

Minnesota cash receipts for tur- 
keys, shipped largely to Eastern 
markets, were estimated at $11,- 
000,000 for the year. Relatively 
strong prices for dairy products 
have been a factor in the improve- 
ment in this district. Flour sales 
have been good, but shipping di- 
rections and production were 
slightly off. Department store 
sales showed a steady increase in 
volume. 


Newark Distribution at retail was 
slightly above the seasonal expan- 
sion of last year. The textile lines 
have displayed perhaps the greater 
activity. Suits, cloaks and wo- 
men’s dresses sold in good volume. 
Demand for men’s clothing and 
furnishing goods, shoes, and lea- 
ther goods improved. 

Industry in some lines was at a 
quickened pace, with dullness per- 
vading others. Manufacturing 
jewelers had a slightly better de- 
mand than a year ago. Metal 
novelty and advertising specialties 
manufacturers reported orders 
more frequent and larger in many 
instances. 

Makers of special machinery 
and parts noted improvement, 
though dealers in engineers’ sup- 
plies and equipment found demand 
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somewhat irregular. Despite this, 
the general volume of business ap- 


pears headed toward higher levels. 


New Haven In Waterbury, pro- 
duction continued considerably 
ahead of 1934, with about 90 per 
cent of the industries working on 
full schedule, and some with three 
shifts. Other towns, including 
New Haven, reported a slight re- 
cession. However, in all instances, 
there were sufficient orders on 
hand to last at least until January 
1, 1936. 

Retail sales were below the 1934 
level principally because of the 
inseasonable weather. The recent 
snow and cold, however, caused 
some encouragement, and it is ex- 
pected that there will be an 
increased volume during De- 
cember. 

In Waterbury, there has been a 
slow but steady increase in em- 
ployment, with a shortage of 
available skilled labor reported. 
In other districts, however, some 
of the help is being let go tempo- 
rarily. 


Norfolk The first really cold snap 
of the season, coupled with early 
Christmas buying, brought out a 
horde of shoppers during the final 
week of the month, and boosted 
retail sales to a point easily com- 
parable with those of a year ago. 
Merchants feel that the slack in 
October and in the first weeks of 
November will be more than made 
up by the end of the year. 
With the approach of Thanks- 
giving, grocery sales, which were 
well ahead of last year, continued 
to pile up a week-to-week lead. 
Fuel dealers were hauling to ca- 
pacity, and collections in this line 
showed a noticeable betterment. 
Automobile dealers reported 
marked enthusiasm at the Automo- 
bile Show; sales were up easily 25 
per cent over last year’s. An auto- 
mobile assembly plant reported 
production 40 per cent ahead of 
1934, and demand well above sup- 


ply. 
Omaha No decided trend devel- 


oped in retail business in this 
territory during November. The 





stores were preparing for Christ- 
mas shopping, with the belief that 
a very satisfactory volume will be 
experienced. Activity in the city 


in retail lines has not made the 
progress that is evident in the out- 
State points. 

Some revival in building has 
stimulated allied lines, such as 
plumbing, hardware, house-fur- 
nishings, but household utilities, 
such as refrigerators, and washing 
machines, stillare quiet. Radios 
entering their active season are 
now getting under way in satis- 
factory shape. 

Automobile sales since the show 
have been quite gratifying and the 
indications point to an active sea- 
son. In the out-State points con- 
ditions vary with the condition 


of the crops. 


Philadelphia Continued cold wea- 
ther during the closing weeks of 
November boosted retail sales, and 
local merchants felt better than 
earlier in the month. Cumulative 
sales for the first twenty-three 
days of November were about 2 
to 4 per cent ahead of the same 
period last year. Buying was 
pretty much the usual run of mer- 
chandise, holiday purchases being 
in relatively small volume. 

Federal Reserve Board figures 
for October show that sales volume 
was slightly ahead of October, 
1934. Sales of department stores 
gained 1 per cent; men’s apparel 
shops, 13 per cent; and women’s ap- 
parel shops, 5 per cent. 


Pittsburgh Trade at wholesale in 
men’s and women’s wearing ap- 
parel lines averaged about 5 per 
cent above the 1934 level, while 
millinery sales are about 10 per 
cent above that period. Dry 
goods orders at wholesale for the 
first half of November were ap- 
proximately 1214 per cent higher 
than in November, 1934. Shoe 
sales at both wholesale and retail 
for.the first half of November were 
about 20 per cent above the 1934 
period. 

Industrial operations increased, 
with steel mills in the Pittsburgh 
district averaging practically 
double the rate of operations in 
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November, 1934. Sheet and tin 
plate mills recently increased 
their. output, due to heavier de- 
mand. Production of plate glass 
continued materially larger than 
last year, and the demand for 
safety glass from automobile 
manufacturers has been increasing. 

While there has been a slight 
falling-off in orders for sanitary 
and heating equipment, as is cus- 
tomary at this season of the year, 
the volume of business for the 
first ten months of this year ex- 
ceeded the same period of 1934 by 
over 50 per cent. Production of 
electrical equipment has shown 
but little change recently and is 
averaging about 10 per cent above 
the 1934 level. 


Portland, Ore. Local consumer 
buying did not keep pace with 
some other sections of the West 
Coast during November. While 
there was a fair activity in linens 
and other tableware, sales of wear- 
ing apparel dropped off quite 
noticeably. The retail shoe trade, 
for a long time rather slack, has 
shown no signs of improvement, 
and inventories are large. 

Wholesale trading fared a little 
better, dealers showing an inclina- 
tion to augment their stocks for 
the approaching holiday season. 
The wholesale grocery and provi- 
sion trade improved steadily, with 
a rising price tendency, While 
the manufacturers of women’s 
coats, sweaters, and kindred items 
have completed their season, many 
factories are maintaining their 
full force of workers to take care 
of continued reorders. 


Providence Output in Rhode 
Island’s important jewelry indus- 
try continues above the level of 
last year. The industry, as a whole, 
is highly encouraged by the fact 
that demand for goods of higher 
quality has continued to constitute 
a larger part of the total business 
than it has in several years. Out- 
standing in the demand is costume 
jewelry. 

Local department store heads 
and retailers report slight in- 
creases in volume compared with 
the corresponding period last 
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year, but point out the real in- 
crease in business lies just ahead. 
Cold weather merchandise has 
been moving slowly, due to unsea- 
sonable temperatures. Increased 
pay rolls and bank clearances are 
two important factors that indi- 
cate considerable Christmas trade 
this year that was not experienced 
in 1934, 

General business activity in 
Rhode Island during October was 
about 10 per cent greater than in 
the corresponding month last year 
and reached a higher level than in 
any month of October since 1931. 
This index, including check trans- 
actions, department store sales, 
manufacturing employment, indus- 
trial power and building, rose from 
71.2 in October, 1934, to 78.4, as 
gains occurred in all measures ex- 
cept building. Relatively, the lar- 
est increase took place in the use 
of electric power by industries. 


Richmond Cold weather stimu- 
lated buying at the close of the 
month, sales in lines most directly 
affected being the heaviest since 
early Fall. In the wholesale trade 
for the first ten months of the cur- 
rent year, as compared with the 
corresponding 1934 period, grocer- 
ies advanced 6.4 per cent, in vol- 
ume, hardware 8.7 per cent, and 
drugs 1 per cent; dry goods de- 
clined 11.4 per cent and shoes 10.4 
per cent. 

The labor situation in the urban 
sections was little changed, except 
for increased employment incident 
to Christmas business. A better 
condition existed in rural sections 
and at tide-water. 


St. Louis Retail sales in this vicin- 
ity, after recording a 9 per cent 
increase during October over last 
year, continued the spread at 
about 6 per cent during November. 
Wholesale volume continued ahead 
of a year ago by a small margin, 
despite the fact that the unsea- 
sonable warm weather retarded 
Distributors of 
stationary, novelties, and other 
gift items, report orders from 5 to 


retailers’ orders. 


10 per cent over the 1934 compara- 
tive. 


Industrial activity showed a 
betterment, with the most marked 
improvement noted in heavier 
lines. Current construction here, 
running almost double that of a 
year ago, was reflected in greater 
production on the part of pro- 
ducers of builders’ supplies, hard- 
ware, and foundry items. 


St. Paul A sudden spurt of cold 
weather at the close of the month 
accelerated movement of apparel, 
house-furnishings, and hardware 
to 16 per cent above the corres- 
ponding period of last year. Re- 
orders of general merchandise, 
men’s furnishings, and belated 
stock orders for holiday goods 
made up a busy month for whole- 
salers and jobbers, and the volume 
of sales was well in excess of 1934 
figures. Concerns making calen- 
dars, advertising movelties, and 
batteries operated factories to 
capacities. 


San Francisco Retail trade was 
active during the month, depart- 
ment stores reported favorably, 
with increasing sales and better 
collections than at this time last 
year and an outlook for Christmas 
trade the best in years. Men’s 
clothing and furnishings, shoes 
and furs, made the best showing. 

All reports from wholesale lines 
were favorable, especially on furs, 
jewelry, electrical goods and 
housewares. Groceries, drugs and 
sundries moved briskly. 

Offshore shipping continued to 
expand, particularly the Pacific 
Coast-European service. Con- 
struction of new naval vessels will 
add materially to the activities at 
some of the San Francisco Bay 
shipyards during the coming year. 


Scranton The prolonged period 
of warm weather prevented any 
marked increase in general mer- 
chandise sales. The short-lived 
demand for rubber footwear some- 
what stimulated the sale of low- 
priced merchandise, but was not 
sufficient to make up for the losses 
suffered by the slow turnover of 
other goods. 

While those concerns entirely 
dependent on local purchasing 
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power reported a decrease in sales 
and production, two of the city’s 
largest manufacturing companies, 
which have a nation-wide outlet 
for their products, reported a con- 
sistent gain in sales. 


Seattle Marking the greatest sea- 
son in shipments of Russian ore 
to the Pacific Northwest, three 
carriers are scheduled to arrive at 
the Tacoma smelter by the end of 
the year. Arrival of these three 
ships will bring the total for 1935 
to an average of better than one 
a month. Following a steady in- 
crease of shipments to Northwest 
ports, several lines are chartering 
added vessels. 

Retail trade in Seattle continued 
at a steady pace with department 
store sales showing regular in- 
creases over 1934. Average daily 
sales for the month indicated a 
gain of 15 per cent over the same 
period one year ago. Household 
furnishings and wearing apparel 
continued to lead all other items. 
Prices were steady. 


Syracuse More seasonable weather 
at the end of the month gave a 
fresh impetus to the demand for 
textiles and similar merchandise. 
This, with the early showing of 
holiday goods, brought about addi- 
tional sales activities, and the vol- 
ume in department stores showed 
an appreciable gain, when com- 
pared with sales of one year ago. 
Prices were somewhat higher than 
during the early months of the 
year. 

Retail grocers and provisioners 
reported a substantial gain in sales 
during recent weeks, with a large 
percentage done on a cash basis. 
Prices of food products have 
eased off a little. Among local 
manufacturers, there is a feeling 
of encouragement, factories hav- 
ing recently added to their pay 
rolls, with some orders booked 
ahead. Building operations con- 
tinued quiet. 


Tacoma Wholesale and retail 
trade continued on a satisfactory 
basis, with retailers preparing for 
a large Christmas trade. Last 
year local department stores were 


unprepared for the unusual an‘ount 
of buying, and all were short of 
merchandise, with the result that 
the usual January clearance sales 
did not materialize. They will not 
be caught that way this year. 

That the employed classes have 
generally enjoyed increased earn- 
ings in the past year, and that 
corporate businesses also have 
made distinct gains is shown by 
income tax gains of 58 per cent 
for the year, as reported by the 
local collector of internal revenue 
for this district. The tabulation, 
based on twelvemonth figures, 
showed total collections of $6,714,- 
063 passing through the Tacoma 
office, as compared to $4,252,006 for 
the previous year. These figures 
refer to Federal income taxes paid 
in Washington and Alaska. 

As a result of the recent agree- 
ment with Canada, orders for lum- 
ber have declined sharpiy, as the 
Atlantic Coast market has been 
shut off for the present. 

While that is only about the 
average production of all of the 





mills in this section for two days, 
yet it is enough to soften the mar- 
ket materially. Besides, most of 
the mills have been losing money 
for about four years, and this Sum- 
mer were closed for three months 
by a disastrous strike. Operations 
were just beginning to get under 
way again when this blow fell. 


Toledo Sales and production of 
safety glass showed a substantial 
increase during the past seven 
weeks, with prospect of an uptrend 
during the rest of the year. Pro- 
duction and sales of children’s 
vehicles increased materially. 

Production of automobile parts 
and accessories increased. Foun- 
dries and machine shops were gen- 
erally busy and production and 
sales were considerably over last 
year’s level. 

A slight improvement was noted 
in the employment situation, prin- 
cipally in the automotive line. 
Industry in districts outside of the 
city reported a general improve- 
ment in practically all lines. 
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It happened in Milwaukee 


An old fashioned two day blizzard made Milwaukee 
streets well nigh impassable. 
reached for their telephones. The volume of local calls 
rose 25% above normal—Long Distance traffic jumped 
Once more the telephone proved itself much 
more than a fair weather friend. It stands ready to 
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Bell Telephone System 


Snow-bound citizens 
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This early engraving of Park Avenue at One 
Hundred and Twenty-fifth Street in the Town 
of Harlem shows the cut and underground tracks 
of the Harlem Railroad before they were ele- 
vated to their present level 

What at that time was a rural suburb of New 
York City, is today, a tremendously important 
part of the business community of Greater New 
York. 

The expansion of New York City as the 
world’s foremost industrial, financial and busi- 
ness center has naturally developed contiguous 
communities at a correspondingly rapid pace. 


Similar expansion is in the process of develop- 


ment in hundreds of other communities through- 
out the United States 


Every day hundreds of new business enter- 
prises are launched and a corresponding number 


cease operations entirely. Organization and 


policy changes are taking place continuously. 


To have at all times quickly available, accu- 
rate and complete information upon new and 
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ncerns and upon concerns which have 
ceased to operate is the responsibility of Dun 
G Bradstreet, Inc., to the Credit Community. 


How well the Dun & Bradstreet System ful- 
fills the obligation may best be judged by the 
increasing demands for its services in every im- 
portant division of business activity. 


DUN & BRADSTREET, Inc. 
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290 Broadway 
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New York City 











